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THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 


(Ineorporated in the Colony of Hong Kong) 
The Liability of Members is limited to the extent and in manner 
prescyibed by Ordiuance No. 6 of 1929. of the Colony. 


Capital Authorised... 
Capital Issued and Fully Paid Up Hong Kong $20,000,000 
Reserve Fund 2 Sterling £. 6,000,000 
Reserve Liability of Members .... Hong Kong $20,000,000 


Board of Directors 
Hon. Sir ARTHUR MORSE, C.B.E. Chairman, 
Hon. D. i*. LANDALE, Deputy Chairman, 
J.D. ALEXANDER, H. J. COLLAR, C.B.E, 
H.D. BENHAM, K. R. HILL 
C. BLAKER, C. C., ROBERTS. 
HEAD OFFICE:—HONG KONG 
Hon. Sir ARTHUR MORSE, C.B.E., Chief Manager 


BRANCHES: 
BURMA MALAYA (Contd. ) 
Rangoon amburg uar 
Lyons Penang 
CEYLON HONG KONG Singapore 
Colombo Hong Kong Singapore 
CHINA Kowloon (Orchard Road) 
Mongkok Sungei P atani 
Amoy Teluk Anson 
*Canton INDIA NORTH BORNEO 
*Chefoo Bombay Brunei Town 
*Dairen Calcutta 
Jesselton 
*Foochow iINDO-CHINA Kuala Belait 
*Hankow Haiphong Sandakan 
*Harbin Saigon Tawau 
*Moukden JAPAN PHILIPPINES 
* Nanking Kobe lloilo 
» Tokyo Manila 
anghai Yokohama THAILAND 
MALAYA Beng res 
eTeingtac Cameron Highlands. UNITED KINGDOM 
giao Ipoh London 
DJAWA (JAVA) Sohare Bahru U.S.A. 
Djakarta Kuala Lumpur New York 
Surabaja Malacca San Francisco 
*Branches at present not operating e 


LONDON OFFICE:—9, Gracechurch Street, E. C. 3 
‘Banking business of every kind transacted. 


A comprehensive service as Trustees and Executors 
is undertaken by the Bank’s Trustee Companies 


in 
HONG KONG LONDON SINGAPORE, 


Hong Kong $20,000,000 


’ 


FAST REGULAR TRANS-PACIFIC SERVICE | 


DIRECT 
SAN FRANCISCO LOS ANGELES ° 


BOUND-SAN FRANCISCO/HONG KONG 


ice $1 20 sa) copy 


MACKINNON, MACKENZIE & CO. 
HONG KONG 


MACKINNON, MACKENZIE & CO. ‘(Guina) LTD. 


SHANGHAI, KOBE & YOKOHAMA | 


as Agents of 


& Oriental S: N. Co. 
British India S. N. Co., Ltd. | 


Eastern & Australian S. s. Co., Ltd. 


will be glad to assist with 
Passages and Freight. space. 


STRAITS ann CEYLON 


INDIA anNob 


PAKISTAN | 


EAST AFRICA anp PERSIAN. GULF, 
RED SEA anp.. MEDITERRANEAN PORTS 


UNITED KINGDOM anp CONTINENTAL PORTS, 


AUSTRALIA, NEW GUINEA 


NEW ZEALAND | 


For Further Particulars 


P. & O, Building, 
27721 
HONGKONG, 


Phone or Call 


27 The Bund, 
11428 
SHANGHAI. 


ERLAND 
NEW YORK-CHICAGO-DETROIT-TORONTO, 
MONTREAL AND ALL AMERICAN & CANADIAN CITIES 


EAST BOUND-HONGKONG/SAN FRANCISCO 


REFRIGERATION-DRY CARGO-CARGO OIL TANKS 


SUBJECT TO CHANGE 
WITHOUT NOTICE, 


Sail San Francisco/ Discharge 
) Angeles Hongkong Vessel Arrive San Francisco/Los Angeles 
) Apr. 15 : June 7 | ss MATTHEW LUOCKENBACH June 8 June 24 San Francisco & Los Angeles 
» May 18 June 13 ss GEORGE LUCKENBACH June 14 —— Singapore, Djakarta, Bombay & Karachi 
) nbetabiinee July 16 s.s. EDGAR LUCKENDACH July 17 Aug. 7 San Francisco & Los Angeles via Kobe, 
| Nagoya & Yokohama 
} 


For full particulars call General Agents, UNITED STATES LINES COMPANY Queen’s Building, Telephone 28196 
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—NETHERLANDS TRADING SOCIETY— 


(NEDERLANDSCHE HANDEL-MAATSCHAPPIJ, N.V.) 
— INCORPORATED IN THE NETHERLANDS — 
THE LIABILITY OF SHAREHOLDERS OF THE COMPANY IS LIMITED. 


BANKERS 
ESTABLISHED IN 1824 
Capital issued & fully paid ......... Nfl 51.280.000 
Head Office: AMSTERDAM. | | Asia 
B 
Branch Offices: in all principal cities of the 
HITT | 
and New GUINEA. HONGKUNG aa 
Representatives: In LONDON and NEW YORK. SHANGHAI 
Correspondents: throughout the world. _ Offices in East Africa 


MOMBASA (Kenya) DAR-ES-SALAAM (Tanganyika) 

Affiliation at Tangiers: Soc. Hollandaise de Banque et de Gestion. 
Banking business of every kind transacted 
H. HOLTKAMP 


THE CHARTERED BANK OF INDIA, 
AUSTRALIA‘& CHINA 


Incorporated in England by | Royal Charter, 1858. 


ROYAL INTEROCEAN LINES. 


Regular freight and passenger — services 
te East—& Seuth AFRICA 


Capital, Stock, Authorised & Issued .... .... .... 23,000,000 
and South AMERICA Reserve Fund .... .... ... £4,000,000 
Reserve Liability of Stockholders .... .... .... .... £3,000,000 


with the wellknown luxury-liners 
M.S. “BOISSEVAIN”’ 


HEAD OFFICE—LONDON 
38, Bishopsgate, E.C.2. 


West End Branch: Manchester Branch: 
“TEGELBERG” 28, Charles II Street, 52, Mosley Street 2, 
“BUYS” Haymarket, S.W.I. Liverpool Branch: _ 
27, Derby House, Exchange Buildings. 
| BRANCHES: 
Heliday—-ROUNDTRIPS te JAPAN - INDIA SINGAPORE NURTH BORNEO PHILIPPINE 
with the above passenger—vessels, Amritsar COLONY Jesselton REPUBLIC 
| Kozhikode Kuching 
Fares on application Del MALAYAN Miri HONGKONG 
Kanpur FEDERATION Sibu COLONY 
Madras Alor Star REPUBLIC OF _ Hongkong 
Alse regular freight & passenger—services Shanghai 
wes ittagong Kuala Lumpur Su Tientsin 
Tourist—ROUNDTRIPS to the BURMA te. Bang Tokyo 


Rangoon Teluk Anson Bhuket Yokohama 
NEW YORK AGENCY: 65, Broadway, New York City, 6; N.Y.; U.S.A. 
HAMBURG AGENCY: Borsenbrucke 2A, Hamburg, II. 
FOREIGN EXCHANGE and General Banking 
Business transacted. | 
CURRENT ACCOUNTS opened and FIXED 
DEPOSITS received for One Year or shorter periods 
at rates which will be quoted on application, 
SAVINGS ACCOUNTS also opened in Local 
Currency with interest allowed at rates obtainable on 
application. 
The Bank’s Head Office in London undertakes 
EXECUTOR AND TRUSTEE business, and claims re- 
covery of British Income Tax overpaid, on terms which 


beautiful island of BALI 
Duration reundtrip about one month, 
with about one week in BALI 


— 


Agents: HOLLAND EAST ASIA LINE. 
Fer East—Europe v.y, 


— 


HONGKONG 
King’s Building, ground floor. 


| may be ascertained at any of the Branches. 
Telephone: A. J. BIRD, 
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‘A. R. BURKILL & SONS, LTD. 


KINCORPORATEDIIN THEICOLONYIOFIHONGKONG): 


IMPORTERS & EXPORTERS 


Hongkong: No. 101 Edinburgh House, Queen’s Road., C. 
Shanghai: 1, Chung Shan Lu (E.I.) (The Bund). 


Secretaries, General Managers and/or Agents of:— 


ANGLO-FRENCH LAND INVESTMENT CO., LTD. 


MAJOR BROTHERS, LTD. (PROPRIETORS KIANGSU 
CHEMICAL WORKS) 


BUTE PLANTATIONS (1913), LTD. 
CONSOLIDATED RUBBER ESTATES (1914), LTD. 
DOMINION RUBBER COMPANY, LTD. 
KOTA-BAHROE RUBBER ESTATES (1921), LTD. 
PADANG RUBBER COMPANY, LTD. 

SHANGHAI KEDAH PLANTATIONS, LTD. 
SHANGHAI PAHANG RUBBER ESTATE, LTD. 
SUNGEI DURI RUBBER ESTATE LTD. 

TANAH MERAH ESTATES (1916), LTD. 


ESSEX & SUFFOLK EQUITABLE INSURANCE | 
SOCIETY, LTD. 
BRITISH ALUMINIUM CO., LTD., LONDON. 
Aluminium of every description 
HOWARDS & SONS, LTD., ILFORD. 
Fine chemicals. 


THE THERMAL SYNDICATE, LTD., LONDON. 
Industrial and Laboratory Silica Ware. 


FREDERICK PARKER, LTD., LEICESTER. 
Engineers & Iron Founders. 


FOR EXTRA SERVICE- 


through 


Agents for: 


& SWIRE 


CHINA NAVIGATION CO., LTD. 
AUSTRALIAN - ORIENTAL LINE. LTD. 
BLUE FUNNEL LIND 

DE LA RAMA LINE 

and CATHAY PACIFIC AIRWAYS. LTD. 


WHEELOCK MARDEN & COMPANY, LIMITED 


701 - 707 Edinburgh House, Hong Kong 


Fin AN C 
| SHIPPING, 
SHIPBUILDING 
SIA LVAGE 
REAL ESTATE | 
MERCHANDISING - 
INSURANCE 
WAREHOUSING 
i 
MOTOR VEHICLES 


| HONG. KONG LONDON JAPAN SHANGHAI 
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Cable-address: JAVASUGAR or KIANGWAN 


(Incorporated in Hong Kong on 14th November 1918) 


Paid - Up Capital ... $ 10,000,000.00 
Reserve . .... $  5,000,000.00 


HEAD OFFICE—HONG KONG 


Mr, Kan Tong Po—Chief Manager 
Mr. Li Tse Fong—Manager 


Board of Directors 


Hon. Sir Shouson Chow, Kt. LL.D. (Chairman) : Mr. Li Koon Chun 
Mr. Kan Tong Po | Mr. P. K. Kwok 
Mr. Li Tse: Fong | Mr. Li Lan Sang 
Mr. Wong Yun Tong Mr. Fung Ping Fan 


Mr, Huynh Tai : | Mr. Y. K. Kan 


FOREIGN EXCHANGE AND GENERAL BANKING BUSINESS TRANSACTED 
CORRESPONDENTS THROUGHOUT THE WORLD poe 


HONG KONG & SHANGHAI BANK BUILDING 


HONG KONG. 


Telephones: 21817, 27466, 27477 


IMPORTERS, EXPORTERS, MANUFACTURERS’ REPRESENTATIVES:— 


THE BANK OF EAST ASIA, LTD. 


-KIAN GWAN. (CHINA) 


IMPORTS EXPORTS | BRANCHES 
Suger Hongkong Industrial Products: »hanyhai, Tientsin, Canton 
Flour Enamelware | 
Rubber ASSOCIATED COMPANIES: 
Cotton: Cotten Yarn Cotton knitted goods . 
Gunnies 
| Sewing threads \ 
Industrial Chemicals Matches Japan 
Dyestuffs Rubber & Leather Footwear _ Malaya 
Fertilizers Thailand 
Metals & Hardware Vacuum Flasks Indi | 
Window & Thickglass Torches : United Kingdom 
Textiles ois The Netherlands 
Paper United States of America 
Sundries China Produce Australia 
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scientific thoroughness, embarked on the 
mass. slaughter—dead men tell no anti- 
communist lies. 

The degree of savagery of the com- 
munists with their total disregard of the 
sanctity of human life has been proved, 
once again, when the massacres started. 
In the eyes of the communists human 
life is organic matter; just as jungles are 
cleared by rooting out trees and bushes 
and creeping plants, in order to make 
room for new harvest land so are human 
beings exterminated to permit the crea- 
tion of a new society. 

The mass killings are believed to 
engender more opposition among the 
people but at the same time, with the 
nauseating publicity given to these 
slaughters and ‘judicial trials by people’s 
courts’, the intimidation is perfected 
until the spirit to resist is broken before 
it can manifest itself. The terror has 
just begun and it will run its course; 
meanwhile human lives will be sacrificed 
on the altar of the communist moloch. 

The land reform is progressng in 
Kwangtung without any real opposition; 
the amount of intimidation has _ been 
sufficient to make obstreperous landlords 
and other ‘vermin’ think twice before 
talking back. Whatever ‘reform’ is now 
ordered by the authorities, there is 
everywhere meek submission—and silent 
prayer for an end of this terror. The 
propaganda blares of ‘glorious future’, of 
‘constantly rising standard of living’, of 
‘production records’, of ‘ultra-efticient 
industry, of ‘labor heroes and heroines 
toiling without even taking their meals 
only to serve the people’, of ‘making 
giant strides in the realm of culture,’ 
of ‘Russian brothers and sisters who 
help selflessly that China may progress’ 
and other rot. The reaction of the 
Chinese can be imagined; the common 
people are more cynical than the Euro. 
pean counterpart, they have seen through 
the mountains of meaningless words and 
they prefer to keep stony faces—to 
laugh at the craziness of the communists 
nobody dares. 

_ Should an outside movement of libera- 
tion trom the communists get underway, 
the support of the majority of Cantonese 
appears assured. But the masses are 
weary and tired, they have no spirit to 
pull themselves together seeing the ruth- 
lessness of the communists. When the 
time for an uprising will.come, which can 
‘only be sparked off by an invasion of the 
mainland, there will be another bloodbath. 
The mood of the people is ominous but 
their hands are tied. That their Day will 
rise they have confidence—but without a 
global war, it is feared, they will have 
to endure oppression for many, many 
years. Under the seemingly quiet surface 
——as quiet as a cemetery—an anti-com- 
munist feeling is seething. 


Ex 


SIN HUA Trust, Savings & 
Commercial Bank, Ltd. 


(Incorporated In China, 1914) 
Hongkong Branch: 4 Ice House St. 


Rooms at $10.00 


Tels 22111. 31221—21229. 


THE HONG KONG JOCKEY CLUB | 


NOTICE TO MEMBERS 
SIXTH RACE MEETING 
Saturday, 2nd June, 1951 
(Postponed from Saturday, 26th May, 1951) 
There are eleven races. The First Bell will be rung at 1.30 p.m. and 
the First Race :will be run at 2.00 pm. 
Through Tickets (11 Races—$22.00) may be obtained at the Compradore 
Office of the Treasurers, 1st floor, Telephone House, also tickets for the Cash 
Sweep on the last race of the Meeting as well as the Special Cash Sweep on 
the “Kwangtung Handicap” scheduled to be run on 6th October, 1951. — 
Through Tickets reserved for this Meeting but not paid for by 10.00 
a.m. on Friday, 1st June, will be sold and the reservation cancelled for future 
meetings. 
To avoid congestion at the Club’s Office at Telephone House, non- 
members are requested to purchase their sweep tickets at the Club’s Branch 


Offices at :— 
5, D’Aguilar Street, Hong Kong 


or 
382, Nathan Road, Kowloon. 


TOTALISATOR 
Dividends will be paid on the Winning and placed ponies so declared 
by the Stewards when the “All Clear” is given. The “All Clear” signal 
will be indicated by a white light and/or a white sphere at the Totalisator 
Tower. BACKERS ARE ADVISED NOT TO DESTROY OR THROW AWAY 
THEIR TICKETS UNTIL AFTER THE “ALL CLEAR” SIGNAL HAS BEEN 


| EXHIBITED. Attention is drawn to Rule 23 of the Totalisator Rules whicl. 


reads as follows:— 
In no circumstances will any dividends be paid or refunds made unless a 
ticket is produced. Payment will not be made on torn or disfigured tickets 
MEMBERS’ BADGES AND ENCLOSURE 


MEMBERS ARE INFORMED THE 1951 SETS OF MEMBERS’ AND] 


LADIES’ BADGES NOW SUPERSEDE THE PREVIOUS ISSUE. 


Members and guests are reminded that they and their ladies MUST 


wear their badges prominently displayed throughout the Meeting. : 

NO ONE WITHOUT A BADGE WILL BE ADMITTED TO THE MEM- 
BERS’ ENCLOSURE. | 3 

Badges admitting ladies not in possession of Brooches or Season tickets 
and gentlemen, non-members of the Club, to the Members’ Enclosure and Club 

including tax, for ladies or gentlemen are obtainable 

through the Secretary on the written or personal introduction of a member, 
such member to be responsible for all visitors introduced by him, and for 
payment of all chits etc. 

Badges admitting to Members’ Enclosure will NOT be on sale at the 
RACE COURSE. 

The Branch Offices and the Treasurers’ Compradore Office will close at 
11.00 a.m. and the Secretary’s Office at 11.45 am. The Treasurers’ Compradore 
Office and the Secretary’s Office are situated at 1st Floor, Telephone House. 

A limited number of tiffins will be obtainable at the Club House provided 
they are ordered in advance from the No. 1 Boy (Tel. 27818). 

NO CHILDREN WILL BE ADMITTED TO THE CLUB’S PREMISES 
DURING THE MEETING. 

PUBLIC ENCLOSURE 

The price of admission to the Public Enclosure is $3.00 including tax 

for all persons including ladies, and is pavable at the Gate. 


BOOKMAKERS, TIC TAC MEN ETC., WILL NOT BE PERMITTED 


TO OPERATE WITHIN THE PRECINCTS OF THE HONG KONG JOCKEY 
CLUB DURING THE RACE MEETING. : 

MEALS AND REFRESHMENTS WILL BE OBTAINABLE IN THE 
RESTAURANT IN THE PUBLIC ENCLOSURE 


SERVANTS’ PASSES 

Servants’ passes will be issued to private box holders only, who are 
requested to distribute them with discrimination and to endorse their names 
on the passes. Holders. pf such passes are not permitted in the Members’ 
Enclosure except for passing through on their duties and must remain in their 
employers’ stands. 

Owing to the present congestion in the Members’ Betting Hall, Box- 
holders and Members are “requested to ensure that their servants make use 
only of the Public Betting Hall. Military Police will be posted at various 
entrances to the Members’ Hall to ensure that this regulation is adhered to. 


BY ORDER, 
S. A. Sleap, 
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THE WORLD COTTON SITUATION IN 1950-51 


REVIEW BY THE INTERNATIONAL COTTON ADVISORY COMMITTEE 


(1) SUMMARY 

The 1950-51 cotton season has wit- 
nessed the extraordinary coincidence, of 
an unexpectedly small crop in the Unit- 
ed States, with a general upsurge in 
economic and textile activity which has 
accompanied the deterioration in inter- 
national political affairs. It has precin- 
itated a disparity betweer. tne worid 
supply and requirements 02 cotton which 
has no pvreced=nt in recent history. 

The season opened witn a global carry- 
over of cotton totalling 16.5 million 
bales which, in relation to the consump- 
tion level of the three preceding seasons, 
was about equivalent to the prewar 
average. It was, however, unevenly dis- 
tributed, the United States having ac- 
cumulated an abnormally large propor- 
tion in the course of price support 
operations. Production, which had been 
expanding continuously since the end of 
World War II, dropped sharply in the 
current season, as a result of acreage 
restrictions in the United States and 
rather unfavorable growling conditions 


on the North American continent and 


elsewhere. Kistimated at some 27 million 
bales, world production in 1950-51 will 
be about 4 million bales smaller than in 
' the preceding season, ‘ine gloval supply 
ieteve: plus production) at 43,5 mil- 
lion bales, therefore, has diminished to a 
level which is close to its postwar low 
ebb and by prewar standards is excep- 
tionally low. 

On the other hand, world consumption, 
which in the three preceding seasons had 


Note: ‘Unless otherwise stated, all quant- 
: ities expressed in bales refer to 


except in the case of the Uniied 
States, where they refer to run- 


bales of 478 pounds net weight, . 


given scanty evidence of increasing to: 


any appreciable extent, showed an up- 
ward tendency in the face of rising 
cotton prices toward the end of last 
season which developed into a sharp 


advance with the outbreak of hostilities 


in Korea. As of mid-season 1950-51, 
there was considerable evidence indicat- 
ing a rate of consumption far surpassing’ 
any prewar or postwar norm. It had been 


clear from the beginning of the season 


that consumption at a normal rate would 
outstrip production and result in a con- 
siderable draft on world stocks. The 
midseason rate, if continued, would 
imply a reduction in stocks to an ex- 
tremely low level. It is questionable 
whether cotton supply as presently dis- 
tributed could sustain such a rate. 

The current rate of consumption is, 
however, susceptible to possible modi- 
fication as a result of other than supply 
factors. It has been associated to a not 
inconsiderable extent with increasing 
investment in or inventories of textiles 
in the tace of sharply advancing cotton 
prices. Once this advance has run its 
course, the impetus to invest will be 
reduced. Strained finances may in any 
case check it. Moreover, the accompany- 
ing advance of cotton textile prices out 
of relation to other prices has impaired 
the absorptive capacity of ultimate civi- 
lian outiets. in these circumsvances, it 
seems appropriate to take into account 
only those gains that have thus far been 
made this season, and accordingly to 
place world consumption at $1.5 or 32 
million bales in lYdu-b1 as compared 
with 29.5 miilion bales last season. ‘Lhis 
eniarged voiume would result in a de- 
cline in world stocks to 11.5 or 12 million 


Spot Market average for Middling 15/16” cotton. 


ning bales, bales, a carryover unprecedentedly small. 
Table 1. Statistical synopsis of world cotton situation 
Cotton | 

Season Opening Con- Closing Inter- Rayon 

beginning carry Produc- Total sump- carry- national Prices produc- 
August over tion. supply tion overf tradet ** tion tf 

7 Million, Million US cts. Billion 

| 1934-35/1938-39 bales bales per lb, pounds 
38.5 47.5 29.5 17.0 12.9 11.2 1.39 
ha 24.8 29 5 54.3 30.5 25 6 12.0 9.0 2.24 
24.9 21.6 46.5 28.0 18.2 9.6 34.8 1.68 
oS ee 18.2 25.3 43 5 28.8 14 5 8.7 34.6 2.01 
14.5 29.0 43.5 28.3 14.8 10.8 32).2 2.48 
Ae ee 14.6 313: @.i 29.3 16 5 12.2 31.8 2.70 
16.5 43.7 32.0 11.7 11.5 40.7 3.35 
1934-35/1938-39 Indices Index Index Index 
average ....... 100 100 100 100 100 100 100 100 
146 97 114 108... 139 93 80 161 
1946-47 - ........ 146 71 98 95 107 74 311 121 
107 83 92 98 67 309 
1066-40" 85 95 92 96 87 84 288 178 
SE ee 87 103 97 99 97 95 284 | 194 
1950-51" ...... a 97 89 92 108 69 89 363 241 

+ Taking into account quantities destroyed. {+ Exports. ** United States 10 


tt Production of rayon staple 


(fiber) and continuous filament yarn in calendar years 1934-38 and 1946-50, 
* Tentative estimate; prices for August-December only, 


The most acute phase of the stringent 
supply/requirements: situation is in the 
field of international trade. In order to 
safeguard sufficient supply for domes- 
tic users, exports of cotton from the 
United States were placed under quan- 
titative control. The ensuing concentra- 
tion of importing countries’ demands 
confronted other exporting countries 
with the problem of safeguarding local 
needs and orderly marketing, and in a 
number of cases, temporary or partial 
embargoes were placed on shipments. 
The situation was subsequently eased 
somewhat by a raising of the export 
allocation in the United States. On the 
basis of this higher allocation and cur- 
rent assessments of crops in other ex- 
porting countries, however, world ex- 


ports in 1950-51 at about 11.5 million 


bales will fall significantly short of the 
12.2 million bales exported last season. 
And in the face of expanding consump- 
tion, the crucial question of the 1950-51 
season is whether this lower volume of 
export will meet all importing countries’ 
requirements. Given the overall limits, 
the problem is of course one of distri- 
bution. To the extent that policies add- 
ress themselves to this problem, as has 
been the case in the United States, and 
can be co-ordinated, it will be alleviated. 

Meantime, prices for cotton have 
climbed to peaks never before reached 
in the 20th century and out of relation 
to the generally advancing price struc- 
ture. On the basis of the average for 
last season, during which considerable 
Support was given to them, prices in 
the United States had increased 34 per- 
cent by December 1950. ‘The advance 
elsewhere has generally been much 
greater and has been effected by size- 
able increases in export taxes, with 
which other exporting countries sought 
to curb inflationary pressures. Most 
striking is the great increase in cotton 


prices in importing .countries, where it 


constituted a further advance on that 


which followed currency devaluation last 
season. Between August 1949 and 
December 1950, prices for important 
growths of cotton in the United King- 
dom had almost doubled. 

World rayon consumption has also 
reached a record-breaking volume in 
1950 and has continued in short supply. 


Output increased by 24 percent between‘ 


1949 and 1950, the increase being at- 
tributable both to the rehabilitation of 
formerly disused capacity and to ex- 
pansion in capacity. It is authoritatively 
estimated that world production absorb- 
ed 70 percent of capacity in 1949 and 87 
percent in 1950, while capacity itself is 
expected to be 9 percent larger by the 
end of 1951. Difficulties in obtaining 
sufficient pulp supply are reported to be 
hampering expanded operations. Al- 
though the cotton/rayon price. relation- 
Ship continues to favor rayon, the short- 
age of fibers generally is the dominant 
feature of the current situation. 


Prospects for the forthcoming season 


are governed in a large measure by 


developments in the realm of interna- 
tional political affairs. It seems, how-. 
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ever, that there may be increased com- 
petition for the factors involved in the 
production of both cotton -and cotton 
textiles; that nevertheless an expansion 
in cotton output can be expected which 
may very well maintain the world supply 
and perhaps increase it; and that, cot- 
ton consumption may very well continue 
above the level prevailing last season 
despite the possibility of a subsidence 
of textile activity on investment ac- 
count, and in view of the possibility of 
an adjustment of cotton and _ cotton 
textile prices” to correspond with the 
general price structure. 


(2) PRODUCTION 

World production in 1950-51 is cur- 
rently estimated at 27.2 million baies, 
about 4 million bales smaller than in 
the immediately preceding sea3on and 
8.25 million bales less than the average 
prewar (1934-38) world crop. The 
estimate for the current season is based 
for the most part on official or other 
reasonably firm forecasts of northern 
hemisphere crops. It takes into account 
unconfirmed reports of crops 
Soviet Union and ‘China and Commercial 
appraisals of crop prospects for the 
southern hemisphere which are of neces- 
sity tcutative. The sharp drop in pro- 
duction this season is attributable to 
‘the introduction of restrictions on the 
planting of cotton in the United States 
and to rather unfavorable growing con- 
ditions on the North American and 
African continents. 


In the United States, acreage allot-— 


ments were issued which in total would 
have produced a crop of 11.7 million 
bales, if such allotments had been fully 
taken up and if yields per acre had been 
normal. This would have represented a 
reduction of about 4 million bales on the 
preceding season’s crop. The acreage 
actually planted, however, was 14 per- 
cent less than the permissible limit, 
yields were 7 percent smaller than in 


in the © 


the preceding season and the crop was 
some 6 million bales smaller than in 
1949 and 2.5 million bales less than the 
prewar (1934-38) average. 
Notwithstanding the incipient decline 
in dollar prices, local prices for cotton, 
especially where currencies had been 
devalued, were relatively remunerative 
in 1949-50. In consequence, a widespread 
urge to increase cotton production out- 


‘side the United States was in evidence 


in 1950-51. Substantially larger areas 
were planted in Mexico, Turkey, Egypt, 
India and apparently also in China and 
the Soviet Union. In other countries, 
notably Pakistan, further progress was 
made in the planting of higher yielding 
varieties. The sharp rise in prices during 
the first half of the current season has 
given further impetus to cotton grow- 
ing in the Southern Hemisphere, where 
crops mature in the latter part of the 
international season. The effort to grow 
more cotton is expressed in more exten- 
sive planting in Argentina and in better 
cultural practices and financing in 
Brazil. 

The economic environment’ within 
which cotton growing is expanding 
varies widely from country to country. 
In a number of countries, notably on. 
the American and African continents, 
resources of labor are generally quite 
fully employed and alternative opport- 
unities for employment in extractive 
and imdustrial fields have resulted in 
shortages of labour for cotton cultiva- 
tion. Competition from other agricul- 
tural commodities for labor and other 
agricultural resources is, of course, also 
a factor in this area but the emphasis 
in this respect, is greater in Asia where 
the labor supply is more abundant but 
increased food production is still a press- 
ing need, Meantime, an _ increasing 
supply of fertilizer and agricultural 
machinery has been forthcoming and is 
assisting the advance in cotton growing 
in many parts of the globe. 


Takle 2, Area planted to cotton and cotton production in specified ccuntries 


1948-50 and 1950-51 | 


Area Production Percentage change 
1949-50 1950-51 1949-50 1950-51 from 1949-50 
Country final provisional final provisional to 1950-51 
estimate estimate estimate estimate Area Production 
1,000 acres 1,000 bales * Percent 
United States 7 27,230 17,850 15,909 9,776 —34 —39 
1,357 1,779 958 1,020 -|-31 -|- 6 
5,200 1,380 1,800 -|-30 
296 318 | 325 + 2 
Argentina ........ 490 585 600 -|-19 
1,756 2,050 1,805 1,737 -|-17 —4 
429 305 320 -|- 5 
Br, Fr, and Bel | 
€58 1,025 446 460 -|-19 -|- 3 
Pakistan 2,866 2,808 1,020 1,100 — 2 -|- 8 
10,496 2,390 2,830 -|-18 
2,700 3,000 -|-11 
Omer. 973 892 


» * Bales of 478 pounds net, except for running bales for the United States. 
+ Acreage figures refer to harvested acreage; production has not been adjusted for 


. ginning within season or “city crop,” 


the 


In the above circumstances, and con- ~ 
sidering the physical limitations to ex- 
pansion and the fact that weather con- 
ditions in the middle East and in parts 
of Africa have not been favorable, the 
estimated increase in cotton production 
outside the United States, which totals 
some 2 million bales over last season’s 
outturn, can be regarded as a useful 
increment in view of the current world 
cotton supply problem. Its international 


-significance is, however, limited by the 


facts that more than one-half of this — 
increase is located in the Soviet Union © 
and China and that in total, it offsets 
by only one third the curtailment in 
United States production. 


(3) CONSUMPTION 

In the three preceding seasons, con- 
sumption was in the region of 29 or 29.5 . 
million ibales and the global supply 
(carryover plus production) was on 
the whole adequate to that volume. True, 
there were individual areas of shortage, 
but United States policies of foreign 
aid gave access to the growing abund- 
ance of United States cotton supply, this 
reducing shortages elsewhere to relative- 
ly small proportions. Consequently the 
volume of cotton consumption tended to 
be limited more by other than supply 
factors. These varied from country to 
country. In some, conditions of demand 
were such that textile consumption was 
not susceptible to any immediate sub- 
stantial increase and in others, textile 
production capacity was a limiting 
factor. But given these limitations in all 
countries where. rayon supply was avail- 
able, it was tending to inhibit the con- 
sumption of cotton in an _ increasing 
number of end uses by virtue of its 
advantage in price and occasionally in 

In the 1950-51 season, the emphasis 
has shifted toward supply as a factor 
governing consumption, particularly in 
countries dependent on imported cotton, 
which in 1949-50 accounted for over 40 
percent of global consumption. The 
sharp fall in the world supply resulting 
from the unexpectedly small crop in 
United States is, of course, of. 
fundamental importance. It has at once 
imposed closer physical limits to con- 
sumption and to some extent stimulated 
it. At the same time, powerful new 
forces of much broader economic signi- 
ficance have been at :work,\ whose im- 
mediate effect has also been to increase 
investment in textiles and consequently 
the consumption of cotton. 

It is not clear how far this develop- 
ment will or can continue. Very broadly 


it depends (a) on the textile cost and 


price structure and the pattern of world 
income -and demand which ultimately 
emerges (after the current economic 
transition): and (b) on whether current 
financial and raw material resources 
can support the volume of investment 
indicated in addition to current consump- 
tion requirements. The recent rise in 
textile raw material costs is now being 
followed by an advance in textile wage 
rates.But once cost and price advances 
have run their course, part of the im- 
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- petus to invest will have been removed. 
On the other hand, ultimate world out- 
lets for textiles may very well prove to 
have been favorably affected by recent 
economic developments.. In view of the 
incidence of rearmament expenditure 
on civilian purchasing power, textile 
outlets among imporiant segments of 
the industrial populations of the globe 
seem unlikely to increase and may pos- 
sibly diminish. On the other hand, 
mounting defense requirements and 
enlarged (export) outlets for textiles 
among primary producing populations, 
whose ver capita consumption has 
hitherto been relatively low and who 
have reaped the benefit of recent ad- 
vances in raw material prices, could 
more than offset any such diminution. 
Meantime, liquid resources of textile 
manufacturerers and traders may be 
strained in the carrying of heavy stocks 
at increased prices and there is a pos- 
sibility that notwithstanding any pre- 
ference to invest, mill operations for 
this purpose may be cut short. Such a 


development may not be general, how- 


ever, and would appear to be more 
remote in the case of cotton importing 
countries, than the possibility of cur- 
tailment due.to insufficient raw material 
supply, 


In total, stocks of cotton in importing 
countries at the beginning of the current 
season were somewhat smaller than a 
year earlier. On average they were 
equivalent to about 4 months’ consump- 
tion at the 1949-50 rate. However, new 
supply from exporting countries is re- 
stricted and unlikely to reach last sea- 
son’s level. It appears therefore that 


consumption at current higher levels in 


importing countries will only escape the 
depressing effect of supply stringency, 
in the event a pattern of international 
trade develops which takes into account 
the stock and other textile production 
requirements of individual countries. 


In the above circumstances, a forecast 
of world consumption in 1950-51 is ne- 
cessarily largely conjectural. It may, 
however, be approached statistically as 
in Table 3. 


Table 3, Cottom consumption in specified countries 


Annual rate since 


1949-50 beginning 
Country final Lastest 12 months 1950-51 season 
estimate No, of 
Ending Total months Rate 
1,000 bales 1,000 bales 1,000 bales 
Canada 421 Nov 453 4 462 
Wnited Kingdom ............ 2,095 Oct 2,127 3 2,214 
West 862 Oct 926 3 1,036 
{mill only) 3,050 Aug 3,025 1 2,856 
Total specified countries .... 19,096 20,195 21,612 
Other (incl. “destroyed”) 10,500 
29,596 


Consumption in the specified countries 
totaled 19.1 million bales in 1949-50. 
Statistics as far forward as are avail- 
able show that in total, these countries 
had consumed about 20.2 million bales 
in the latest 12 months but that the 
annual rate on the basis of the initial 
months of the current season, was 21.6 
million bales. The countries specified 
are of course those which also engage 
largely in international trade in cotton 
and insofar as United States cotton sup- 

ly is a limiting factor, the consumption 
in the other specified countries may 
vary in an inverse sense to that in the 
United States. On the whole, however, 
and on the basis of available informa- 
tion there appears to be a prospect of 
- consumpthion in these countries reach- 
ing a total in 1950-51 which is 1.5 or 
even 2 million bales larger than in 
1949-50. | 

Other important segments of world 
gong are largely dependent year 
yy year on the crop harvested locally. 
These are in India and other unspecified 
countries, including the Soviet Union and 


China. Reliable reports from India sug- 
gest that production in 1950-51 may be 
400,000 bales larger than in the preced- 
ing season which should benefit con- 
sumption unless it is offset by reduced 
imports. Press reports on crops in other 
countries suggest a possible increase in 
consumption of 800,000 bales. 

On the above bases, the increments 
total 2.5 or possibly 3 million bales and 
world consumption of cotton may be 
tentatively set at 32 million bales or 


somewhat more for 1950-51 as compared 


with 29.5 million bales in 1949-50. The 
circumstances discussed earlier in the 
report should, however, ge borne in 
mind in connection with these figures. 


(4) STOCKS 

The world carryover at the beginning 
of the current season totaled about 16.5 
million bales, between 6 and 7 months’ 
consumption at the preceding season’s 
rate, a ratio not very different to the 
prewar average. In United States, stocks 


accounted for 6.8 million bales or the 


equivalent of over 9 months’ consump- 


tion. The 1949-50 world supply/con- 
sumption balance had resulted in a 
downward movement in world prices and 
during last season, there had been a 
further accumulation of stocks in the 


United States acquired in the course of 


price support operations, Such stocks 


totaled 4.5 million bales on August l, 


1950, but with the upward movement in 


prices which followed the introduction 
of acreage restrictions and with con- 


sumption on the upgrade, they moved 
quickly into commercial channels in the 


early months of the curfent season. 
Table 4, World stocks of cotton 
At Aug. 1 At August 


1, 1950 
as number 
of months 
consump- 

tion at 

Country 1949 1950 1949- 
1,000 1,000 s50rate 
bales bales Months 
Net exporting : 
countries: 
United States .. 5,287 6846 9.3 
Other net export- 
ing countries : 
(excl. U.S.S.R.) 2,477 2,592 — 
Net importing 
countries: 
Europe:— 3 
United Kingdom 1,625 1,397 8.0 
311 485 5.2 
W. Germany 167 283 3.9 
354 324 4.1 
Belgium ..... 85. 3.8 
Netherlands .. 36 99 4.3. 
Other European 650 587 3.4 
Other:— 
1,372 1,250 4.9 
389 318 a4 
680 560. 3.0 
U.S.S R 785 775 4.0 
World total ... 14,738 16,576 6.8 
Outside the United States, stocks 


totaled about 9.7 million bales at the 
beginning of the season, about the 
same as a year earlier and equivalent 
to nearly 6 months’ consumption. The 
stock position of individual -countries 
kad varied in different directions during 
1949-50 but in total, stocks in producing 
(net exporting) countries were slightly 
higher, while those in consuming (net 
importing) countries were somewhat 
lower. 

Developments during the current sea- 
son have disproved the apparent overall 
adequacy of the world stocks at the 
beginning, inasmuch as production has 
suffered from relatively unfavorable 
growing conditions while consumption 
has mounted to an extraordinarily high 
level. 

With world production in 1950-51 
estimated at only 27 million bales and 
consumption tentatively placed at 31.5 to 
32 million bales, there is the prospect 
of stocks being drawn down by 4.5 to 
5 million bales in the course of the cur- 
rent season. In this event, the 1951-52 


we 


tw 
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season would open with a world carry 
over of only 11.5 or 12 million bales which 
is scarcely 4-1/2 months’ consumption 
at the rate estimated for 1950-51, 
The draft on stocks must of necessity 
come, for the greater part, from United 
States. Some reduction in stocks in a 
few other producing countries and in 
the United Kingdom may be possible 
but it is doubtful whether this will con- 
tribute more than one-half million bales 
to closing the envisaged gap. In this 
event stocks in the United States would 
fall from 6.8 million to between 2.0 and 
2.5 million bales and those elsewhere 
eo to 9.2 million bales by August 
1 1. 


(5) INTERNATIONAL TRADE 

The international movement of cotton 
in 1950-51 is dominated by suppy con- 
siderations, The larger and freer volume 
of trade which was developing in 1949-50 
on the basis of an expanding exportable 
supply and United States foreign aid 
programs, has been replaced by a fre- 
stricted and closely regulated trade as a 


result of the dearth of supply in rela- 


tion to requirements. 
The radically changed situation stems 
from the coincidence of an unexpectedly 


-gtmall crop in the United States with the 
-rise of world consumption to an excep- 


tionally high plane. In order to safexuard 
sufficient supply for domescic users, 
exports from the United States were 
placed under control. | 

The first allocation on October 10, 
1950 provided for the release of only 2.0 
million bales during the first 8 months 
of the season compared to exports of 
5:8 million bales during all of last 
season. Such a reduction in the export- 
able supply could not fail to produce 
repercussions elsewhere. In order to 
meet their requirements, importers be- 
sieged other sources of supply. They in 
turn found it necessary to suspend ex- 
ports temporarily and particularly in 
order to provide for domestic require- 
ments and provide for an orderly 
execution of contracts. Later export quota 


for the United States was raised so as 


to provide a release of about 4 miilion 


bales during the first 8 months and 


there was a possibility that additional 
quantities “might be allocated for che 
last four months. This increase tended 
to alleviate somewhat the tense cotton 
situation. 

It is virtually certain, however, that 
the total volume of world trade in cot- 
ton in 1950-51 will be considerably 
smaller than in the preceding season, 
despite the rising volume of consump- 
tion. Estimated increases in production 
outside the United States total some 2 
million bales but about 1.5 million bales 
of this is attributable to India, China 
and the Soviet Union where it will be 
absorbed iby domestic requirements. 
Thus the major exporting countries, 
other than the United States might be 
in a position to increase their exports 
by one-half million bales. In view of the 
uncertainty attaching to the outcome 
of Southern Hemisphere harvests, any 
significant export from stocks is left 


out of account at this stage. Accordingly, 
with United States exports possibly 
diminishing from 5.8 to 4 or 4.5 million 
bales and exports from other countries 
nossibly increasing from 6.5 to 7 mil- 
lion bales, world trade in cotton ap- 

ars likely to decline from 12.2 million 

les in 1949-50 to between 11 and 11,5 


million bales in 1950-51. 


Whether this reduced volume of export 
supply will be sufficient to meet require- 
ments of all importing countries on the 
basis of their stocks and the volume of 
consumption which the situation demands 
and which other factors in textile pro- 
duction will permit, is the crucial ques- 
tion of the 1950-51 season. On the evi- 


dence thus far, it seems unlikely, ‘The «= 
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problem is, of course, one of distribution 


_and to the extent that it justifies in the 
opinion of governments, a concern which 


leads. to canscious direction of trade in 


-@ coordinated sense, it is wena to be 
alleviated. 


(6) .PRICES 


The great strain on cotton supply 
indicated in the preceding sections thas 
brought about an ascent in prices to 


peaks unprecedented in the 20th Century.. 


Converting to United States  cur- 
rency and taking the average of the 
1949-50 season as a base, prices: had 
advanced 34 percent in the 


percent im Egypt, and 49 percent in 
Peru, by December 1950. 

In the course of last season, it was 
evident that with the accumulation of 
supply on the. one hand and the allevi- 


ation of the world dollar shortage 
through E,C.A, on the other, a higher de- 


gree of alignment between prices of cot- 
tons of different growths was developing 


on the basis ef the United States support | 
price. By June 1950, however, the effect 
of acreage restrictions in the United 


States and the disappointing Brazilian 
crop were éxerting upward pressures . 


on prices. The. outbreak of hostilities 


in Korea and the emergence of an un-- 
crop in the United 
States thereafter precipitated Sharp 


expectedly small 


advances. 


Until N ovember, the general trend of . 
prices was upwards but the price spread: _ 
other 


between United States and 
growths varied as. markets for.. one or 
the other broadened or contracted: in 
the face of the series of export restric- 
tions, regulations and taxes which came 
into force. Thus the _ introduction of 
export allocations for United States 
cotton was followed by~a levelling off 
of prices in that country but by notable 
advances elsewhere. The inflationary 
effects of these advances on the domes- 
tic economies of some exporting coun- 
tries was to some extent absorbed by 
substantially increased export taxes. 
On the other hand, the full impact of 
the advance in cotton prices was felt 
in importing countries where it consti- 
tuted a further advance on that which 
followed devaluation last season and 
where with few exceptions, stocks were 
too low to effect any significant amelio- 
ration. 

That prices for cotton have saciied 
out of line with prices in general, there 
is no doubt. Other commodities, particul- 
arly raw materials, have also advanced 
sharply in price’ under the impact of 
increased defense and commercial 
demads. Apparently, however, the 
incidence of these demands is in general 
‘lighter or the supply situation is -in 
general less acute than in the case of 
cotton. 

The disparity in fayor of cotton has 


greatly enhanced its attractiveness from > 
the standpoint of production but has at — 


the same time, reduced its competitive- 
ness in relation to synthetic fibers. 


There are, however, two broad qualifica- 


United . 
States, 75 percent in Mexico, 99 percent 
in Brazil, 32 percent in, Pakistan, 56 | 


assumed equal)» 


tions to the repercussions which might 


be expected. The first is that in a gen- 
eral upward movement in prices such 
as is here evident, prices of .manufac- 
tured goods.may very well continue to 
advance while prices for raw materials 
level off. The second is that factors 
other than normal economic ones, may 
limit the extent, to whichi cotton produc- 
tion on the one hand and synthetic fiber 
production on the other will respond to 
current price relationships. 
(7) COMPETING FIBERS 
With the demand for all fibers at 
unprecedentedly high levels and under 
spur of developing shortages of 


natural fibers, accompanied by favorable 
_ price relationship, world rayon produc- 


tion (to which consumption may be 
is estimated to have 
reached an all time record of 8,350 
million pounds (equivalent to 7.5 million 
bales) in 1950,. which is 24 percent 
higher than the level attained in 1949 
and about 50 percent higher than in 1939. 

‘This greatly inereased production over 
the previous’ year has been made pos- 


sible both by continued expansion of 
Tayon capacity and by a fuller utiliza- 
tion of existing plants. Idle capacity 


(largely. concentrated in Japan, Italy 
and Germany) accounting for some 30 
percent of the world total at the end of 
1949 diminished to an estimated 13 per- 
cent by the end of. 1950. Meanwhie, 


world rayon capacity is expected to be 


9 percent larger by the end of 1951. 
. The -following table shows the trend 


in the’ capacity/production relation for 
thé world as a whole: 


World capacity and preduction of rayon 


Item | 1949 1950 # £1951 
: Million pounds 
World capacity ...  3,843* 3,850; 4,1887 
World production 2,704 3,350t 
Percent 
Annual production 
aS a percentage: 
of capacity at end 
year: 10.4 &7.0 


* As March 1950, 
of year, + Estimate. 
Source: Textile Economics Bureau 
(Rayon Organon), 


+ Estimate for end 


Whether rayon production can be still - 


further expanded will also depend upon 
the raw material supplies, particularly 
the availability of pulp, linters and sul- 
phur, which are in. short supply due 
in part to the increased industrial 
demand for these materials in connection 


with rearmament. In the case of linters, 


the cut in United States cotton produc- 


tion and subsequent export controls has 
reduced available supply. 


Assuming the maintainance of demand 
for fibers at current levels and a larger 


‘world supply of cotton next season, 
there should be increased competition 
between cotton and rayon in which the 
--usual considerations of relative quality 


and price will be of greater importance. 

Table 5 shows the capacity / production 
relationship for the main rayon produc- 
ing countries, both for rayon staple and 
yarn. 


NOTICE 


THE PADANG RUBBER 
COMPANY, LIMITED. 


(Incorporated under the Companies 
Ordinance, Hong Kong) 

Notice is hereby given that the 
Directors have decided to pay a 
Capital Bonus of. $1.—per share 
to Shareholders on record on 
20th. June 1951. : 


The transfer Book and Share 
Register of the Company will be 
closed from llth. to 20th. June © 
1951, both days inclusive, 


By Order of the Directors, 


A. R. BURKILL & SONS, LTD., 
General Managers. 


Hong Kong 25th, May 1951. 


declare a Dividend, 


NOTICE 


THE BUTE PLANTATIONS 
(1913) LIMITED 
(Incorporated under the Companies 
Ordinance, Hong Kong) 
Notice is hereby given that the 
Thirty-third . Ordinary General 
Meeting of the Company will be 
held at the Registered Office of the 
Company, No. 101/102 Edinburgh 
House, Queen’s Central, 


_ Hong Kong, on Wednesday, 138th 


June 1951, at 12.15 p.m. to adopt 
the Report and Accounts for. the 
year ended 31st December 1950, to 
to elect a 
Director, to elect Auditors and to 
transact amy other ordinary busi- 

ness. 


_ The Transfer Books and Share 
Register of the Company will be 
closed from 4th to 13th June, 1951, 


both days inclusive. 


By Order of the Directors, 


A. R. BURKILL & SONS, LTD. 
General Managers. 


Hong Kong, 17th May 1951. 


NOTICE 


THE DOUGLAS STEAMSHIP 
COMPANY, LIMITED 


The Consulting Committee of 
the: Douglas Steamship Company 


Limited announce that they will 
recommend to the Shareholders at 


the forth-coming Annual General 
Meeting a dividend in respect of 
the year ended 31st December, 


1950, of $5.00 per share free of 


tax.. 
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Table 5. Rayon production and capacity 


United Other Other 
Item King- Ger-. West Eastern Total Coun- World 
| dom France many _ Italy Europe Europe Europe U.S.A. Japan tries total 
Million pounds 
Staple fiber 
Production 1949 ............ 80 170 80 465 60. 43 1,063 
Production rate 1950* ....... 169 93 2487 102 n.a, n.a, n,a. 304 133 nA B.S. 
Capacity, March 1950 ........ 165 114 330 286 219 120 1,234 304 208 74 1,820 
Est, capacity, Dec. 1951 ...... 165 136 360 8 §«=©.264 249 121 1,295 304 238 123 ~=1,860 
Percent 
Percent capacity used, 1950 .. 100 82 75 36 n,a, 100 64 
Increase in capacity, Dec, ’51 ; 3 
compared to March 1950 ... — 19 9 -6 14 1 5 — 14 66 8 
Filament yarn | Million pounds 
Production 1949 167 102 106° 39 634 799 66 142 ~=1,641 
Production rate 1950 * ....... a 77 1027 96 n,a, n.a, n,a. 921 95 na, Mn.a. 
Capacity, March 1950 ........ — 200 126 180 154 134 50 794 934 106 189 2,023 
Est, capacity, Dec. 1951 ...... 235 148 140 ~=1%76 156 50 905 936 142 245 2,228 
| Percent 
Percent capacity used, 1950 .. 96 61 78 82 na. n.a, n.a, 99 90 n.a n.a 
Increase in capacity Dec, | 
- compared to March 1950 ... 18 17 8 15 16 — 14 2 34 30 10 
Total rayon | Million pounds 
280 159. 375 276 119 1,399 994 126 185 2,704 
Production rate 1950 * ...... 360 170 “3507 198 n.a, n.a, re 1,255 6... na, 3,350 
Capacity, March 1950 ........ 365 240 400 440 #353 170 2,088 1250-34 263 3,843 
Est, capacity, Dec. 1951 ...... 400 284 500 440 405 171 2,200 1,240 380 368 4,188 
Percent 
Percent capacity used, 1950 .. 99 71 76 45 n.a. n.a, n.a, 99 73 n.a, 87 
Increase in capacity Dec, ’5l 
campared to ‘March 1950 ... 10 18 9 — 15 1 8 —_ 21 40 9 


* Based on monthly returns available. + West Germany only. 
Sources: Rayon Organon and Monthly Bulletin of Statistics, U.N.O. 
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UPPLY AND DISTRIBUTION OF COTTON BY COUNTRIES 
(8) PROSPECTS FOR 1951-52 8 | 1950-51 
The outlook for cotton next season is for 1948-49, 1949-50 and provisional estimates of twa = 
governed in a large measure by deve- Supply _ Total sup- _ Distribution 
lopments in connection with the cur- = Country & Stocks Produc- _ ply & dis- Consump- briny 4 
rently unsettled state of world political year* _Aug, 1 tion _Imports tribution 
affairs and the repercussions of defense Net exporting countries 1,000 bales {¢ 
programs. It seems that a higher degree pends og | | 
ni es 
1948-49 3,080 14,649 163 17,892 7,857 4,748 5,287 
generally will increase competition tor 1949-50 5287 15,973 "45 21,505: 8,888 5.771 6,846 
labor and other factors, such as manu- 1950-51 6,846 9.776 
factured materials, fuel, etc., involved Mexico . | 
in the production of both cotton and 1946-49 100 552 2 654: ae ee a 
vary from country to country but there i | 
South America: 
is reason to suppose that cotton pro- Reaell | 
ducing and consuming countries which 1948-49 888 1,500 5 2.388 845 953 590 | 
are most highly industrialized, will find 1949-50 590 1,380 ns 1,970 845 595 530 
this problem most pressing. In this 1950-51 530 1,800 — — — — — | 
connection it may be noted that con- Peru : 
sumption (and the international trade 1948-49 125 310 
associated with it) may be affected to as 
: 1950-51 171 325 — — — — | 
a greater extent than production. Jn Argentina | |: 
both cases, however, a more extensive 1948-49 423 455 5 883 409 28 446 
use of the factors involved may raise 1949-50 446 600 10 1,056 400 49 611 
the limits which they might otherwise 1950-51 611 | 
impose. The yield of production may of Africa: | 
course also vary from natural causes. Egypt | 
1948-49 756 1,845 — 2,601 338 1,700 563 
Currently developing changes in the 1949-50 563 1,805 — 2,368 269 1,647 452 
structure of world income will be having a 
their effects on the volume and pattern oe 
of demand for cotton and textiles, in 326 73 
1951-52. The swing of purchasing power 1950-51 75 — 320 -—— — — — — 
in favor of primary producing areas and Br, East Africa ; 
adversely lo industrial areas, is on the Uganda 
whole potentially favorable to world 1948-49 30 310 a 360 pee 250 110 
demand for textiles, since standards of 1949-50 110 285 B 395 oe 320 15 
former areas are relatively low and cae — 
to RET while the 1948-49 55 16 0 36 20 
neidence of reduced real income in the 1949-50 20 60 omens 80 10 60 10 
latter areas would be likely to fall in 1950-51 10 70 — 
the first place on goods other than tex- Fr, Equatorial 
tiles. Moreover, to the extent that there Africa 
are military requirements for textiles, 1948-49 64 110 = 174 sy 110 64 
normal economic considerations are of 184 120 64 
Belgian Congo 
The volume of demand for cotton and = = 
the prices and costs of these commodi- Asia & Oceania: 
ties. It has been noted earlier that the Turkey 
price of cotton has advanced to vir- 1948-49 95 309 ess 404 195 135 Bs, 
tually unprecedented levels, that cot- 1949-50 14 445 aaa 519 220 218 81 
ton textile prices have followed this 1950-51 81 460 
advance and that this development has Pakistan 
been accompanied by large scale 1948-49 71 810 7 888 115 680 93 
investment in or inventory buying of 1949-50 93 1,020 2 1,115 130 864 121 
tdxtiles. The prospective increase in 1950-51 fat 1,100 
cotton production (see below), if not U.S. S. BR, | 
of supply in 1951-52, may very well stem 1948-49 820 2,600 125 3,945 2,210 550 785 
the upward movement in prices. Such 1949-50 785 2,700 250 3,735 2,310 650 775 
development would also tend to.check 1950-51 775 3,000 
the investment in textiles which is pre- Net importing countries 3 : 
sently bolstering the consumption of Europe | 
cotton, although the situation United Kingdom 
indicated in the first paragraph, 1948-49 1,396 —_ 21256 3,652 2,020 7 1,625 
increases in manufacturing costs cannot 1949-50 1,625 mt 1,883 3,508 2,092 19: 1,397 
be ruled out as a further stimulus to 1950-51 1.397 
investment. —— 


I 
has 
tex 
wit 

in 
ha 
ma 
ha 
cre 
dex 
In 
eve 

(a 
a 
cot 
an 
un 
O 
at 
tic 
of 
19 
VY 
t 
be 
Ss 
at 
re 

Cc 

i} 

i 

| 
| 


— 1951 


FAR EASTERN ECONOMIC REVIEW 693 
ea In the ultimate analysis, however, it Supply Total sup- Distribution 
has to be noted that cotton and cotton Country & Stocks Produc- ply & dis- Consump- | Stocks 
ks textile prices have moved out of aon year * Aug, 1 tion Imports tribution tion} Exports July 31 
31| With the general price structure. Even | 
— in countries where consumers’ incomes 1101 1005 
have advanced with prices of the pri- 
1949-50 311 1,334 1,645 1,160 485 . 
mary commodities, the advance may not 1950-51 485 
have been sufficient to absorb the in- 
37 creased cost of cotton textiles. Much 1949-49 y 216 
depends on the source of textile supply. 1949-50 167 978 1.145 869 
In the circumstances envisaged, how- 1950-51 983 283 
9 ever, unless the average price is lowered Italy | | fies 
9 | . (and the scope for this will depend to 1948-49 390 12 897 1,299 945 — 354 
a considerable extent on the cost of 1949-50 354 e 911 1,274 950 diese 394 
cotton) consumption of cotton textiles 324 12 — 
and ultimately of raw cotton, seems elgium | | 
0 unlikely to escape the adverse effect. 361 22 85 
0 On the whole, however, it seems likely 130 
this stage that world cotton consump- 
tion in 1951-52 will continue in excess 1948-49 64 pe 239 303 247 ee 56 
8 of the level prevailing during 1947-48/ 1949-50 56 ne 398 384 285 aie 99 
1949-50 (28.7 to 29.6 million bales a 1950-51 99 
year). Whether it will approach or equal Greece 3 
the current rate of 31.5 to 32 million 86 14° 
les i blematical. 99 32 
| The prospects for production and Spain 
supply in 1951-52 can be ‘tentatively 1946-29 80 392 500 430 70 
| 1949-50 70 15 270 {55 306 pal 55 
assessed in more precise terms. In the 1950-51 55 10 
3 United States, there will be no acreage Switzerland i 
2 | restrictions in force and a crop of 16 1948-49 91 — 103 194 132 1 61 
million bales is hoped for as compared ce — 155 Ses 140 “4 75 
with scarcely 10 million in 1950-51. A 
5 crop of 16 million- bales was produced 1948-49 9 ‘ni 105 114 71 pa 43 
in 1949-50 but the United States econo- — 1949-50 43 — 91 134 97 — 37 
my was not then as fully employed as 37 — 
it promises to be in 52. 1948-49 3] 38 
over, growing conditions. were rathex 1949-50 4 45° 49 40° 9 
favourable and yields per acre were 1950-51 9 eis 
above normal. Special efforts are, how- Sweden | 
ever, being made to achieve the en- 69 
In view of current favourable prices -_ and other 
ndia 
some reason to be 1943-49 2,526 2,000 939 5 365 3.730 963 1372 
leve that a Iurther expansion in cotton 1949-50 1,372 2,390 950 4,712 3,250 212 250 
growing will take place in other parts 1950-51 1,250 2,830 — 
of the globe, although international ten- Japan 
sions may turn attention again to food 1948-49 235 926 1,163 392 
crops, as it has in Egypt. Plans for 1980-00 392 3 1,049 1,444 1,128 “ 316 
. expanded production have, however, been China : 
reported from Mexico, Turkey and other 1948-49 1,060 2,120 550 3,730 3,050 re 680 
parts of the Eastern Hemisphere. 1949-50 680 1,700 450 2,830 2,270 — 560 
1950-51 560 2,600 — 
On the assumption that United States Australia 
hopes are realized, world production 1948-49 26 1 74 101 79 — 22 
might advance to as much as 34 million 1949-50 22 2 70 94 73 — 21 
bales as compared to 27 million bales 1950-51 21 4 — 
during the current season. Otherwise, Canada 
it would seem not unreasonable to look 1948-49 82 =a 357 439 383 — 56 
forward to a world crop of possibly 32 1949-50 56 —_ 414 470 421 _ 49 
million bales. If as is earlier envisaged, 1950-51 49 
the world carryover at the end of the Others : 
current season amounts to no more than 1948-49 691 746 1,824 3,261 2,248 827 - 686 
11.5 million bales, (compared to 16.5 1949-50 = 686 932 1,855 3,473 2,403 415 655 
million bales at the beginning of the 655 916 
season) the world supply would never- 7 
theless be comfortably enhanced by the 1948-49 14,113 28,962 11,025 28,765 10,843 14,492 
advent of a 34 million bale crop. On 1949-50 14,402 31,337 11,905 ‘fi 29 596 12,237 15,901 
the other hand if a crop of 32 million _ 4950-51. 15,901 27,272 omnes 
bales or less in harvested, the total *Year beginning August 1, tIncludes estimates for cotton burned or other- 
supply in 1951-52 may be scarcely as wise destroyed and for household consumption. t Bales of 478 pounds net, ex- 
large as in 1950-51, -Cept for-running bales for the U.S, 


- 


694 


FAR EASTERN ECONOMIC REVIEW 


East Pakistan Ports 


The port of Chittagong serves Eastern 
Pakistan. This Port was handed over to 
Pakistan in an underdeveloped state, 
with meagre facilities and dilapidated 
equipment which had borne the brunt of 
World War II. At the time of “parti- 
tion’ Chittagong had a jetty frontage 
of only about 2300 feet comprising 4 
~ berths 41-51 years old, capable of accom- 
modating 4 ships and handling 5 lakh 
tons of cargo annually. The Equipment 
which was 20-25 years old had almost 
outlived its utility. Consequently the 
Government thad to plan for the develop- 
ment of this port practically from the 
date of “partition”. Work on the deve- 
lopment of the Port started soon after 
partition and the plans were djvided 
into short term and long term. The 
short term plan included the construc- 
tion of a steel pile jetty, extension of 
existing jetties so ag to accommodate 
ships of larger size, jnstallation of river 
moorings and floating jetties and exten- 
sion and reconstruction of existing sheds 
and rebuilding of marshalling yards. 
The short term development plan has 
already been completed at a cost of 
about Rs. 1 crore. 


The long term plans for the develov- 
ment of the port whjch have been fina- 
lized comprise the construction of addi- 
tional jetty berths, rehabilitation of 
existing ones, provision of modern 
mechanjcal equipment and replacement 
of the old ones and augmentation of 
the general port facilities including 
shedding space and warehousing accom- 
modation purported to increase the over- 
all handling capacity of the port to 30 
lakhs to tons per annum. The plans 
whjch are estimated to cost about 15 
crores of rupees are likely to be ac- 
complished by 1958. 

The chief exports are jute, tea, wax 
while the chief imports are foodgrains, 
salt, coal, sugar and cotton piece goods. 
The clearing work at Chittagong in the 
beginning bristled with. difficulties .due 
to inadequate port facilities by way of 
berths, godowMs etc. at the time of 
‘partition’ but the difficulties have been 
largely overcome by the steps so far 
taken. The port can at present berth 15 
ships at a time and the handling capacity 
has also increased to over 20 lakh tons 
per annum. The extension of the port 
facilities coupled with the introduction 
of the scheme whereby shipping has been 
rationalised, the delays to ships at Chit- 
tagong have been appreciably reduced 
and ships which had to wait for weeks, 
nay months, have not now to wait for 
more than a fortnight. 

The question of relieving the burden 
on the Chittagong Port and the East 
Bengal Railway by establishing a second 
port in East Bengal has been engaging 
the attention of the Government since 
early 1948. With this end in view the 
surveys of the rivers in East Bengal 
were undertaken in 1948-49 and 1949-50 
by the Royal Pakistan Navy and the 
Director of Navigation and it was found 
that a safe anchorage for deep sea-going 
vessels could conveniently be established 


near Khulna on the River Pussar which 
offered good navigational facilities. 

In April, 1950, the Government ap- 
pointed an ad-hoc Committee of experts 
to report on the location of an anchorage, 
equipment required for that purpose, 
staff needed, administrative machinery 
for the Anchorage and the capital and 
recurring expenditure etc. for the 
Scheme. 

The Committee submitted its report in 
May. This report was carefully examined 


and the Scheme received financial appro-. 


val in July, 1950, and since then the 
Government have been making every 
effort .to put the scheme in effect. The 
scheme has been approved for a period 
of one year only for the present. The 
River Pussar is at present being surveyed 
for finding a permanent location for the 
Port as near Khulna as possible. 


The following action has so far been 


completed:— (i) The anchorage limits 
and the limits of the navigational portion 
of the Pussar River have been defined. 
(11) Port dues applicable at the Anchor- 
age have been notified. (iii) Chalna 
Anchorage Rules have been published. 


These cover licencing fees, various 
charges and other rules, etc. applicable 
to ships entering the AMNchorage. (iv) 
Fees regarding Pilotage, hauling, moor- 
ing etc, etc. have been published as also 
the river dues and water supply charges 


etc. 


The Government have appointed an 


Officer-in-Charge, a pilot and Accounts 
Officer. Subordinate staff has also been 


recruited. Another Pilot has been select- 
ed and efforts are being made to recruit 
an Engineer and a Master for the tug 
and the pilot vessel which have been 
purchased. A river surveyor is also to 
be recruited. 

As regards the equipment needed for 
the Anchorage efforts were made to 
procure the necessary equipment with 


great speed and in this connection an 


officer of the Supply Department and 
the Director of Navigation were charged 
with making purchases from the United 
Kingdom and the continent. 

The first mooring was laid at the 
Anchorage and the Anchorage was open- 
ed to shipping on 11 December 1950 gvhen 
the first vessel “City of Lyons” entered 
Chalna and was safely moored at the 
Anchorage. Before allowing the first 
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SUSPENSION OF AMERICAN AID TO JAPAN. 


July, 


EFFECTS ON JAPAN’S ECONOMY: 


Since Korea, the progress of Japan’s 
overall economy has been remark- 


: able and has put the country almost 


‘back on its feet, Under these cir- 
cumstances, and considering the ad- 
ditional burdens which the US has 
now to carry, the suspension of 
American aid to Japan was announ- 
ced and will come into force as from 
July 1, this year, The US taxpayer 
will not find any relief from heavy 
taxes—the money which the US has 
allocated and continues to allocate 
in apparently larger volume this year 
will go to other and more urgently 
required matters, mainly defence in 
Asia and Europe. 

Japan can well do without the 
generous contributions, under one 
title or the other, from the US but 
it is imperative if Japan’s present 
degree of recovery is to be maintain- 
ed that no obstacles are created for 
Japan’s industry and commerce, In 
the present position of the world, it 
is to the best interests of the demo- 
cratic nations that Japan be allowed 
to advance to such an extent as to 
become a valuable ally of the demo- 
cratic camp, In this light, the forth- 
coming peace treaty with Japan, to 
be signed by one nation after the 
ether or by a group of nations col- 
lectively, must be judged and the 
thought of imposing restrictive terms 
of the erstwhile enemy, now a pros- 
pective ally, should be abandoned. 

Following is a report from Japan 
on the effects of the US suspension 
of aid to Japan.—(ED). 


* * 


Japan will have to buy more expensive 
goods herself and feel a pinch of the 
shortage of funds for long-term indus- 


_ trial loans if the Washington Government 


cuts economic aid to her beginning July. 
Japan has been getting many of the vital- 
ly-needed commedities as sent by Wash- 
ington at cheap prices, but she will have 
to deal directly with American private 
traders from July on. That means higher 
prices and more expenses, Another thing 
that will affect Japan’s finances is the end 
ef GARIOA funds which have absorbed 


all proceeds from the sales of Govern- 
ment-bought goods and which have been 


reserved for industrial rehabilitation in 


the country, Although Washington is said 
planning to share the Occupation expens- 
es with the Japanese Government, 
American aid cannot be used for any 
other purposes than for the maintenance 
of Occupation forces, 


Now that it has badiine virtually 


obvious that Washington will stop buying 


key materials for Japan, the latter will 
have to purchase them out of its own 
pockets. Economic Stabilization Board 
sources said that it is still problematical 
whether Japan can do so without a hitch 
in view of prices abroad. The Japanese 
Government, however, expected the sus- 
pension of US economic aid from July 
and hence calculated its international 
account in fiscal 1951 at $1,880 million 
to be received and $1,980 million to be 
paid out. The balance of $100 million 
was to be covered by US aid to be given 
for security purposes, For this reason, the 
Government believes the international 
account will operate smoothly especially 
in view of the fact that Washington ap- 
parently will supply some $150 million 
for fiscal 1951, 


But since the $150 million is available 
only for security purposes, the Govern- 
ment will have to depend on credit from 
Washington and. private foreign invest- 
ment if it plans to further industrial re- 
habilitation in the country, Economic 
Stabilization Board officials, therefore, 
expressed belief that the Government 
will concentrate on the formulation of 
workable and effective measures design- 
ed to put the national economy on its 
own feet. Meanwhile, the Food Board 
of the Agriculture-Forestry Ministry said 
that if Washington cuts economic aid to 
Japan, the latter will have to join the 
International Wheat agreement immedi- 


ately. The reason is that a major portion 


of Washington’s economic aid fund has 
been used to buy food for Japan.. The 
Food Board however does not think there 
will be a sudden change in the Govern- 
ments food policy since aid -suspen- 
sion was anticipated sooner or later. 
The Board added that the purchase 
of food will have to be made out 


ship to enter the Anchorage, H.M.P.S. 
Zulfiqar rechecked the river depths to 
ensure safe navigation. 

The Light vessel “Pussar” and a watch 
buoy were positioned on 2lst December 
1950, at the seaward approaches of the 
Pussar river. The vessel is exhibiting 
here characteristic light, is serving as a 
wireless transmitting station and is also 
providing the necessary navigational aid 
in the nature of direction finding. 

_The “City of Lyons” which was the 
first ship to come into the port entered 
in ballast and left on 25th 
December, 1950 with a draught of 23 
feet 3 inches and carried 40,458 bales or 
7,099 tons of export Jute. 


The second ship “Hilesius” safely 
anchored Chalna on her own anchors on 
18th December, 1950. She entered the 
port in ballast. She was loading 26,000 
bales of Jute. 

The third ship “Pakistan Progress” 
which towed the lhght vessel “Pussar” 
from Karachi arrived on the 20th Decem- 
ber, 1950, and discharged her cargo of 
1,345 tons which consists of oil drums, 


oil seeds, piece goods, foodgrains and. 


other miscellaneous items. 

other services have been provided at the 
Customs, health, postal, police and 

other services have been provided at the 

Anchorage and these will be expanded to 

_ pace with the development of the 
ort. 
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of the foreign currency budget. 
during US  ffiscal 1952 beginning 


Some $100 million more will 
be taken out from the budget for such 


‘purposes alone. According to the Board, | 
the total cost for purchase of $3,750,000- 
ton food for fiscal 1951 will be $400 mil- 


lion CIF. 


The foreign currency budget will feel 
a pinch even if Washington shares the 
Occupation expenses, for it will have to 


‘cover the imports of raw cotton, wool | 


and other vitally-needed materials beside 
food, Hence some Agriculture-Forestry 
Ministry officials fear the Government. 
may have to tighten its import policy and 
give up its plan to relieve foodstuff con- 


-trol.. Optimism, however, was voiced in 
industrial and financial circles in general, 


Industrial observers denied the possibil- 
ity that there will be a radical change in 
Japan’s dollar balance. They stressed 
that Washington’s share of the Occupation 
cost in dollars will offset the loss of US 
economic aid, Furthermore, they said, — 
Japan’s dollar revenue is likely to in- 

crease through an expansion of trade 
and new “special procurement” orders 


under the projected US-Japan economic 


tie-up. | 
Following the suspension of US econo- 
mic aid, Japan will have to go abroad 
and buy such materials as foodstuffs, raw 
cotton and oil hitherto supplied by 
Washington in the world market by her- 


self. But she will be able to get them | 
anywhere she likes at prices that suit 


her pocket. But the need for foreign 
currency will become vital, Accordingly, 


exports must be expanded. Exports how- 


ever cannot be increased unless produc- 
tion cost or price is cut down to the in-. 
ternational level through modernization 
of industrial equipment and rationaliza- 
tion of management, All these are possi- . 
ble only when long-term loans are avail- 
able to industries; such loans have been 
provided out of the GARIOA fund or 
accumulation of the proceeds from sales 
of US aid goods. But now that such _ 
loans are not to be had easily, private 


enterprise is called upon to accumulate . 


funds for its own use through what is 
called in Japan “rationalization” of man- 
agement, | 

Meanwhile, the spinning industry, on 
which J apan largely depends to get for- 
eign currency, will not be affected badly 
by the termination of US aid. For it has 
ceased to rely on GARIOA imports; all 
raw cotton imports have been made by 
civilian hands, With foreign currency in 
great demand, however, spinning circles 
expressed hope that the raw cotton 
revolving fund will be reestablished to 
enable them to acquire their mate- 
rials smoothly, Financial circles, on © 
the other hand, pointed out 
the major imports made with GARIOA 
funds now are foodstuffs and oil, They 


opined that Japan will not face great 


difficulty in getting these foreign pro- 
ducts in view of the improving world 
situation. But the big headache is how 
to pay for imports, A cure lies in how 
much foreign currency Japan will be 
able to get from “special procurement” 
orders, projected US-Japan economic co- 
operation and Washington’s share of the 


Occupation costs. 


that. 
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DEVELOPMENT OF IRRIGATION 


POWER IN IN DIA 


With a proper Of 


“observes the. National. Planning. Com- 


mission in their report .on the develop- 
ment of irrigation and power in ‘India, 
all the 255 projects, estimated to cost 
Rs.19,000° million should. be possible of 
completion in the next 15 years. These 
schemes will ultimately provide ‘irriga- 
‘tion facilities for 42 million acres and 
raise food products by about 14: million 
tons. In order to attain this target, the 
Commission recommend that very high 
priority should be given to irrigation and 


connected power projects and that an 
expenditure of over Rs.1,000 million a. 


year should be set apart for the execu- 
tion of such works, | 


Need For Irrigation 
The quantity of water and the fre- 


quency of irrigation required to mature 
‘crops vary considerably in different areas 


of the country. In some 
Rajasthan, 
the artificial application of water. In 
others, like Assam where rainfall is 
plentiful, little irr igation is necessary 


and the problem t there is asancatnaindl to get 


places like 


Peace Treaty & After 

Prime Minister Shigeru Yoshida told 
the Diet that he could not commit him- 
self now as to whether Japan will sign 
a~-peace treaty and a joint defense pact 
with the United States simultaneously 
or separately since no details have been 
worked out, Nor could he say whether 


the US forces will remain permanently 


in Japan, Yoshida said: But he assured 
the lawmakers that he will keep them 
informed of a peace talks within possible 
limits and that he will submit the peace 
treaty to the Diet for approval. Yoshida 
believed that the right of self-defense 
envisages diplomatic and economic co- 
operation with foreign countries and 
hence his Government should seek to 
bolster that right through such coopera- 
tion. The Prime Minister continued 
that as long as the Liberal party sits in 
the saddle, the Constitution will not be 
revised to pave the way for rearmament 
or the National Police Reserve turned 
into a ground force, 
Commenting on the 
ment, the Prime Minister observed that 
eccnomit cooperation between the United 
States and Japan as revealed therein is 
not designed to force the latter to make 
“famine exports.” He assured that his 
Government, ér its part, will do its best 
to acquire hbadly-needed raw materials 


and capital from abroad to prevent such — 


exports, He expressed belief however 


‘that it is extremely difficult for Japan 


to get investment from private American 
sources in view of the conditions prevail- 
ing in the United States and the rest of 
the world. Accordingly, American capi- 


tal is likely to begin to flow into this 


country after the Washington Govern- 
ment has given political consideration to 
such matters. The Prime Minister fur- 


thermore revealed that the Cabinet daqes 


not contemplate a change in the exchange 


rate of Y360 to one Gellar’ at 


nothing will grow without 


Marquat state- 


rid of ‘surplus rain sale to pare the 


land for: cropping. Between these two 
limits, there is a wide range of the nature 


and quantity of irrigation required 
mature any crop. At some. places, iri 


gation works are required, as a standby 


plant; to be used once in two or thrée 
‘years during a drought, at others, ° for 
some of the more valuable crops or only 


in the period just before the rains set in, 
There are: many large tracts, however, 
particularly in Rajasthan, Punjab, U-P, 
and the Deccan Plateau, where irrigation 
is a necessary complement of cultivation 
and is required all the year round. The 
percentage of culturable area cultivated 
in Bombay, Punjab (1), U.P. and West 
Bengal varies between ’ only 74 and 81, 
but that of irrigated to cultivated. area 
is 5 for Bombay, 16 for West Bengal, 33 
for U.P. and 55 for Punjab (I). Madhya 
Pradesh and Madras cultivate about 60% 
of their culturable area but the percent- 
age of irrigated to cultivated area is 7 
for Madhya Pradesh and 31 we Madras. 


Schemes in Progress 

During the last five years there has 
been considerably activity in all parts 
of the country in connection with new 
irrigation and hydro-electric projects, 
After preliminary or detailed investiga- 


tions, a large number of new schemes 


have’ been taken up for construction. 
Some of these schemes are purely for 


purposes of irrigation, some are purely 


for generation and transmission of hydro- 
electric power but there are others, 
particularly the very big projects, which 
are multipurpose in nature. 135 such 
schemes, at a total cost of Rs.5,900 mil- 
lion, are at present under construction in 


different parts of the country Twelve 


of these schemes may be called major 
projects, costing over Rs.100 million each 
and Rs.4 990 million in all. There are 24 
medium. "sized projects costing between 
Rs.20 and 100 million each and Rs.1,030 
million in all. In addition there are $9 


smaller schemes, costing less than Rs.20 


million each and Rs.4§0 million in all, 
It will take 6-10 years before the projects 
are completed. It will take a few more 
years for irrigation to be developed fully 
and a yet longer time to build up the 


load for the entire hydro power potential 


that will be developed by these schemes: 
The benefits to be obtained from all 
the 135 schemes in hand are as indicated 


below:- 
Addi- Additional Addi- 
tional Food (Million tional 
Irrigation Tons) (based Power 
Year §§(Millien on present Installed 
Acres) standard of (K, W.) 
agriculture) 
1951-52 0. 
1952-53 0.4 351.0 ,000 
1953-54 0 554, 000 
1954-55 4.3 000. 
1956-57 6.7 2:5 706,000 
1957-58 3:5 791,000 
1958-59 2.8 817,000 
1950-60 9.2 3.1 919,000 
Ultimate 12.9 4.3 1,996,008 
1965-56 5.5 1.1 


636,008 


= 


_About 3 million. tons ‘of additional food 
'. grains will thus’ be. produced by 1959-60 


ae a result of. the schemes, under con- 


struction and ‘within a few years more, 
the additional food produced will be 4. a 


‘tnillion ‘tons. “Within this’ period intensive 


efforts to ‘raise standards of: agriculture 


should ‘prove effective and the additional 


production may be expected to be larger. 


‘Even then the estimated requirements at 
‘that time will be much more than the 
‘ quantity available and it is clear that 


more and more irrigation facilities must 


be: provided by new schemes. 


Not Yet Rerut 


In addition to the schemes in progress, 
it is stated that there are a number of 
other projects which are under various 


‘stages of investigation; a few have al- 


ready been investigated in detail but con- 
struction has been postponed for want of 


finances. There are 120 such schemes. 


estimated to. cost over Rs.13,600 million, 
The completion of these schemes and 
those already under execution will pro- 


‘vide irrigation facilities for an additional 


area of 42 million acres, or taking into 
account existing works also say for 90-100 
million acres in all. The additional food 
supply is likely to be of the order of 14 
million tons which, together with the 
effect of improvements in agricultural 
methods, will go a long way not only in 
wiping off the present deficit but also 
in increasing the standard of nutrition in 
the country and raising the standard of 
living: of agriculturists. 


A Fifteen-Year Plan 

To get over the present deficit in food 
supplies in the country, to improve the 
low standards of nutrition and to keep 
pace with the race between growth caf 
population and food production, the 
Commission urge that all the projects 
for development of irrigation that have 
so far been conceived must be completed 
in the next 15 years. With a proper plan 
of development this should be possible. 

- An expenditure of Rs.19000 million for 
river valley works during the next 15 
years may appear high, particularly in 
the light of the fact that the total cost 
of the ‘irrigation works in all the pro- 


-vinces of undivided India was only Rs, 


1,568 million. The latter figure does not, 
however, represent the present market 
value of these works which would be 
over Rs.5,000 million; also the total area 
irrigated by these works is only about 
30 million acres. -It has to be borne in 
mind that the irrigation works construct- 
ed in India during the last 100 years 
were such as were easy of execution and 
for which water supplies were available 
from the normal flow of rivers and, 
therefore, were considerably cheaper. 
The expenditure of Rs.19,000 million on 
new projects will provide in addition ta 
40 million acres of irrigation, hydro- 
eleciric generating capacity of about 7 
million K.W.; the net expenditure 


chargeable to irrigation would thus be 


considerably less. 
As stated above, the total cost of all 


- the irrisation and power projects in pro- 


gress or contemplated in India is Rs 
19,008 million, Since it will not be possi- 
ble to utilize immediately all the power 


-be about Rs.16,000 million. 
ued and steady progress, it is necessary 


should be met from it. 
technical and other investigations 


funds when available. 
in efficiency and economy. 


available, 
average contribution from all sources to 
the Non-lapsable 
some of the States should be of the fol- 
‘lewing order: Bihar 130 million, Bombay 
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that can be generated, by the various 
‘thulti-purpose jects, it would be de- 
sirable in the opinion of the Comimission 
ito .spread. out over a. longer period the 
power development part of these multi- 


‘purpose projects; this will bring down 
‘the immediate cost by about Rs. 2,000 


million. About Rs.1,000 million have 
‘already been spent on these projects. 
Thus the total expenditure to be incurred 
during the next 15 years for purely irri- 
gation and multi-purpose projects will 
For contin- 


that the Central and State Government 
should be able collectively to set apart 
a sum of Rs.1,000 million a year, for the 
‘next 15 years, for the development of 


irrigation and connected power projects, 


.Finaucing of Projects 


As regards financing of these schemes, 
the Commission recommend that an Irri- 


‘gation Development Ways and Means 
Fund be created by each State Govern- — 
‘ment into which a definite sum of money 
could be paid every year, either from 


general revenues or from loans or Sav- 
ings and to which should be added loans 
‘and grants, if any, from the Central 
Government and the proceeds of better- 
ment levy referred to below. This Fund 
would be non-lapsable and all expendi- 
ture on irrigation and power projects 
This procedure, 
it is pointed out, will enable every pro- 
ject to be taken up after full and detailed 
and 
not be ‘rushed through with inadequate 
preliminary work, in order to utilise the 
This will result 


On the basis of the data at present 


it is stated that the annual 
Irrigation Funds of 
140 million, Madhya Pradesh 110 million, 


Madras-249 million, Orissa-40 million, 
U.P. 90 million, West Bengal 80 million, 


‘Hyderabad 80 million Madbya Bharat-30 
million, Mysore-20 million, Rajasthan 50 


million, Pepsu 10 million, Travancore 


‘Cochin 50 miliion. 


The figures indicated above exclude 


the cost of four projects (he Damodor 
Valley Project, the Hirakud, the Phakara 
and the Harike Projects) the construction 
of which is being financed by the Central 


(Government. 


Another important recommendation re- 
lates to the levying of a Betterment fee 
from areas benefited by new irrigation 


projects. 
is further suggested that ‘States 
should not undertake any new large 


scale thermal electricity project unless 
there is an existing demand for highly ~ 


industrialised areas and there is no like- 


'lihood of any hydro-electric project be- 
_ ing taken up as a part of this programme 
in the near future. 


India’ Foreign Trade 


has fina a effeci 


on India’s foreign tfade, In* thé 
At months. following devaluation 
i.e. from October 1949 to August 
1950, the rupee value of exports 


increased to Rs, 4,580 ‘million, from Rs. 


_8,600 million in the corresponding prec- 
devaluation period of 1948-49 or by 27 
per cent. 
valued. vis-a-vis the dollar, the effect 
thas been more pronounced in respect of 


As the rupee fas been de- 


exports to hard currency countries, 
which increased from Rs. 890 million to 
Rs. 1,270 million or by 48 per. cent. 
With regard to other currency areas, the 

crease is from Rs. 2,710 million to 
Rs. 3,310 million or by 22 per cent 
Since the parity with them | remains 
unaltered, devaluation, by helping the 
exports of those Indian products, which 
were facing competition from similar 
supplies obtained from non-devaluing 


countries, has increased. earnings of soft 


currency considerably. 


Recent trade trends have been, vene- 
rally speaking, encouraging. The month- 
ly. value of our exports during October 
and November has crossed the Rs. 5 
million limit, from the average of Ks. 


420 million a month during the post- 


devaluation period mentioned above, 


_and reached Rs. 550 million and Rs. 520 


million respectively. During the first 
eight months of 1950-51, the trading 
position was as follows, as compared 
with the previous year. 


Trade by Sea and Air 


(Value in million Ks.) 


Trade by Eight Months Apr.-Nov. 

Sea and Air 1949-50 1950-51 
Exports of Indian | 

Merchandise 2820 8.260 
Exports of Foreign 

Merchandise ............ 110 150 
Total Exports ........... 2,880 3,400 
| 
Imports of Foreign 

Merchandise ............ 4,240 3,520 
Balance of trade in 

Merchandise ............ —},410 . —-120 


During the period, exports of Indian 


-merchandise increased ‘by Rs. 530 million 


or 20 per cent. On the other hand. im- 
ports decreased by Rs. 720 million or 
17 per cent. In the result, the adverse 
balance of trade in merchandise. which 
was against India to the tune of Rs. 1,410 
million last year, has become reduced 
to a mere Rs. 120 million. It may be 


incidentally mentioned here that the 


terms of trade thave been running in 


India’s favour since April 1949 and very 
3 favourably during recent months. 


The balance of payments posi- 
tion has been much more Satisfactory 
than the above balance of trade position, 
satisfactory as the trend in the latter 
also’ is. India’s foreign balanges 


foréign receipts and payments 
accounts, foreign balances 


sions 


amounted to Rs. 7,810, million in Septem- 
bef 1949—the month of dev aluation. 
They mereased gradually and wmount- 


“ed to 8,230 million on December's. 


1950. ‘Thus, after the ‘interaction 
on all 
have im- 
proved (by Rs. 420 million. : 

Besides favourable national and inter- 
national factors, this satisfactory trend 


in ‘the: export trade should have been in- 


fluenced by the several measures, in- 


cluding devaluation, which Governmerit 
have adopted during the past one year 
and more to stimulate this trade in 
general and trade with America in par- 
Marly last year, a sub-commit- 
tee of the Export Advisory Council was 
appointed to suggest wayS, and means 
of stepping up exports to America. The 
Committee made a number of. sugges- 


tions, most of which have been adopted. 


if was subsequently considered: desir- 


able that a special committee should 


investigate the wider question of ex- 
port promotion in all its bearings. 
Accordingly, such a Committee was set 
up in July 1949; it went thoroughly 
into the question and made a series of — 
recommendations, which are being im- 
plemented as far as possidle. As regards 
Export Control, the generad policy has 
been progressive decontroj, consistent 
with domestic needs. About 250 articles 
have been thus altogether. 
Latterly, en Export O.GiA.. has. been, 
issued. by which another 50 or 80 arti- 


cles, mainly consumer goods which India 


is in a position to supply to foreign 
markets, have become practically de- 
controlled. The ideology of 


Control is steadily yielding place to the 


new ideology of export promotion. Tha 
old order is slowly ‘but surely changing, 
yielding place to the new. 


As regards import control, it is neces- 


sary to bear in mind that it is esset- 
‘tially a foreign exchange problem. The 


problem is-how to so regulate imports 
as to limit the value to the amount of 
foreign exehange available and, at the 
same time, make use of resources in the 
best interest of national economy. In 
spite of variations in the policy from 
time to time, these two fundamental 
considerations have always prevailed. 
As there have been. however, frequent 
criticisras of the policy, in some of its 
important aspects, from responsible 
business cireles, it was considered 
necessary to appoint a committee to go 
into the question in all its aspects and 
make suitable recommendations for 
improving the policy, procedure. machin- . 
ery, etc. The Committee completed its 
task within a short period and submit- 
ted a comprehensive report embodying’’a 
geries of recommendations. Government 
are have already conto some concli- 
thereon which Wave been largely 
incorporated in the policy announcement 
for January-June 1951. The new policy 


is very liberal. 


1951 
j 


698 


FAR EASTERN ECONOMIC REVIEW 


May 


BRITISH OVERSEAS AIRWAYS CORPORATION’S 
PASSENGER SERVICES IN EAST ASIA — 


Wherever the British Overseas Air- 
ways Corporation (BOAC) is operating 
it has been a valuable advertisement for 
Britain, and its prestige is as high as 
that of the British mercantile marine 
service. BOAC has established interna- 
tional air services which are second to 


mone and which are increasingly utilised - 


by the public in every country of the 
globe. In East Asia the Corporation is 
maintaining a net of air transportation 
which is fully adequate for the require- 
ments of the travelling and commercial 
community; if the volume of air trans- 
port, as is hoped, develops further, the 
BOAC will expand its services and intro- 
duce the necessary improvements in ac- 
cordance with the wishes of the flying 


public. 


On all East Asian routes BOAC use 
the Canadair C4 “Argonaut”, a four- 
engined roomy and comfortable. airliner. 
The ‘‘Argonaut” accommodates 36 pas- 
sengers, provides ample space for moving 
around, and has a lounge where a steward 
and stewardess look after the needs of 
the travellers. Every plane carries a crew 
composed of a captain (pilots of many 
years’ experience over 120 having logged 
over a million miles, 17 more than two 
million and *one more than three million), 
a‘first officer, flight engineer, radio 
operator and a navigator. : 


From Hongkong operate 8 flights per 
week ;*two every Tuesday, Thursday and 
Saturday, one every Wednesday and 
Sunday. 


From Hongkong to Singapore are two 
flights per week, leaving Kaitak every 
Wednesday and Saturday at 9 a.m., ar- 
riving at Kallang at 14.30 p.m. (all times 
are indicated in local times). 


From Hongkong to Tokyo operate 3 
flights, every Tuesday, Thursday and 
Sunday, leaving here at 8 a.m., arriving 
at 17.00. 


To Bangkok there are 3 flights per 
week, every Tuesday, Thursday and 
Saturday departure at 7 a.m., arriving 
at Don Muang at 10 a.m. 


Flights to Rangoon are twice weekly, 
Tuesday and Saturday, leaving here at 
7 a.m., arriving at 12.30 p.m. 


To Colombo there are two weekly 
flights, leaving Hongkong every Wednes- 
day and Saturday at 9 a.m., arriving at 
Singapore for the nightstop at 14.30, 
leaving Singapore the following day 
(Thursday and Sunday) to arrive in 
Colombo (RAF airfield at Negombo, 
called Katunayake) at 14.50 


To Calcutta there are 3 flights per 
week, every Tuesday, Thursday and 


Saturday, leaving here at 7 a.m., arriving. 


at 13.55 (via @Bangkok) or 15.40 (via 
Bangkok and angoon). To Delhi, 
India's capital, there is one sevice leay- 
ing Hongkong at 7 am. on Thursday 
every week, arriving there at 18.55. To 
Bombay there is one service, 


-leaving here every Tuesday, 


Empire 


leaving 


every alternate Saturday at 9 a.m., stop- 
ping over at Singapore and Colombo 
(two nightstops), and arriving in Bombay 
at 14.15 on the following Monday. 


To Pakistan’s capital of Karachi there 
are 5 services per week, viz., 3 flights 
Thursday 
and Saturday at 7, arriving via Bangkok 


and Calcutta at 23.00 in Karachi, or via 


Rangoon and Calcutta arriving at 22.50; 
and there are 2 flights leaving here every 
Wednesday and Saturday at 9, arriving 
in Karachi on Fridays at 15.05, via 
Colombe, and on Mondays at 17.50 (via 
Colombo). 


Singapore is another’ hub of BOAC’s 
Far Eastern services; many flights per 
week are leaving Singapore for Bangkok, 
Rangoon, Calcutta, Delhi, Bontbay, 
Karachi, Colombo and Hongkong, and in 
addition there are pooled BOAC-Qantas 
Airways _ Ltd. (Australia’s 
national airline) flights five times a week 
to Jakarta, thrice weekly to Colombo, 
once a week to Bombay, six weekly to 


Calcutta and nine weekly to Karachi. 


The BOAC “Argonauts” are employed 
on flights as outlined below, while the 
combined BOAC-Qantas routes are serv- 
ed by Constellations. 


From Singapore to Bangkok every 
Saturday a plane leaves at 9.30 am., 
arriving at 13.15. To Rangoon there is 
one weekly departure, on Saturday, at 
9.30, arriving at 15.45. To Calcutta there 
are three services weekly leaving at 8.30 
am. arriving 1400 and one weekly ser- 


_ vice leaving Saturday at 9.30 a.m., arriv- 


ing, after a nightstop in Rangoon, on 
Sunday at 10.10 am. To New Delhi the 
same service arrives in India’s capital on 
Sunday at 1500. To Bombay a flight once 


fortnightly leaves Singapore on Sundays 


at 9 a.m., arriving on Mondays at 14.15. 
To Karachi there are 6 weekly flights, 
leaving on Wednesdays, Sundays and 
Tuesdays at 8.30 a.m. arriving at 2100, 
on Sundays and Thursdays at 9 a.m. 
arriving Mondays and Wednesdays at 
1750, and another departing Singapore 
at 9.30 a.m. Saturdays, arriving Karachi 
at 1905 on Sundays. To Colombo. two 
weekly flights are made, leaving Thurs- 
day and Sunday at 9 a.m., arriving at 
14.50. To Hongkong there are two week- 
ly connections, leaving at 7.15 a.m. on 
Mondays and Fridays, arriving in Hong- 
kong at 15.50 the same days. 


Time differences between major cities 
in East Asia are as follows, the figure fol- 
lowing the name of the respective city 
indicating the number of hours local 
time is in advance of Greenwich Mean 
Time :—Bangkok 7, Bombay 54, Calcutta 
54, Colombo 53, Delhi 53, Hongkong 9, 
Jakarta 73, Karachi 53, Rangoon 63, 
Singapore 7s, Tokyo 10. 


The following are main offices or 
general agents of BOAC in East Asia :— 


Bangkok: Borneo Co. Ltd., Trocadero 
Hotel Building, Suriwongse Road. 


Bombay: Air Booking Centre, 


Taj 
Mahal Hotel. 


night, 


Calcutta: Air Booking Centre, 41 Chow-- 


-ringhee Road. 


Colombo: James Finlay & Co. Ltd., 63° 
Queen Street. 


Delhi: Speedbird House, Service Road,. 
Connaught Place. 


Hongkong: Jardine Matheson & Co.. 
Ltd., Pedder Street. 


Jakarta: Wm. Colvill & Co., Kali Besar- 


43, West-Jakarta-Stad. 


Karachi: Finlay House, McLeod Road.. 


Manila: Warner: Barnes & Co. Ltd.,. 
Soriano Building’. 


Rangoon: 622 Merchant Street. 

Singapore: Malayan Airways Ltd.,. 
Ocean Building; and Qantas Empire 
Airways Ltd., 86 Bras Basah. 

Tokyo: Sanshin Building, Yurako-cho,. 
1 chome, Chiyoda-ku. 


Regional Services of BOAC—Timetable- 


(1) Hongkong—Singapore—Colombo: 


Leaving Hongkong every Wednesday 
and Saturday at 9 oclock’ arriving in 


-Singapore at 14.30, nightstop in one of the 


leading hotels of Singapore (at the 
expense of BOAC who also provide alk 
meals), leaving Singapore on Thursdays 
and on Sundays at 9 a.m., arriving in 
Colombo at 14.50. ° 


Leaving Colombo every Thursday .and. 
Sunday at 6.30 a.m., arriving in Singa- 
pore at 16.05, staying in Singapore over- 
leaving Singapo:2 the followiaz 
Friday and Monday respectively, at 7.15- 
a.m. arriving in Hongkong at 15.50. 


(2) Hongkong—Bangkok—Rangoon: 
Leaving Hongkong for Bangkok every 
Thursday at 7, ‘arriving at 10: and leav- 
ing for Bangkok and Rangoon every 
Tuesday and Saturday at 7 a.m., arriv-- 
ing in Bangkok at 10, leaving or 
at 11, and arriving in Rangoon at 12.30. 


Leaving Rangoon for Hongkong every 
Monday, Wednesday and Saturday at 7 
a.m., arriving in Bangkok at 9.25, leav-- 
ing Bangkok at 10.25, and arriving in 
Hongkong at 17.25. 

(3) Hongkong—Tokyo: 

Leaving Hongkong’ every Tuesday,. 
Thursday and Sunday at 8 a.m., arriv- 
ing in Tokyo at 1700. Leaving Tokyo 
every Monday, Wednesday and Friday” 
at 7 a.m., arriving in Hongkong at 14. 40. 


(4) Bangkok—Singapore: | 
Leaving Bangkok every Friday at 
a.m., arriving in Singapore at 


Leaving Singapore every Saturday at 
9.30 a.m., arriving in Bangkok at 13. 15. 


Standard Single and Return Fares 
Return tickets cost 10% less than the- 
addition of the outward and return fares, 
and are valid for one year. Special tickets. 
allewing 10% rebate are issued on certain 
routes covering circle-trips and round-the- 
world tours; excursion fares and special! 
fares for school children and students are 
also available. Fares include accommoda-- 
tion and meals, and full meal service 
while aloft; transport from airport to- 
town except in America; free baggage 
allowance of 30 kgs or 66 lbs for inter-- 
national travel, but round-the-world! 
passengers are allowed 40 kgs. 
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ae Aviation Report for April 1951 


ARRIVALS DEPARTURES 
Passen- Mail Freight Passen- Mail Freight 
ger (Kilos)  (Kilos? ger (Kilos) (Kilos) 
United Kingdom .... 44 4,179 12,908 279 3,439 2,046 
303 40,625 85 1,605 1,204 
Middle East. ........ 183 2,540 70 351 1,304 
756 1,510 123 156 352 
85 487 123 (132 4,740 
562 24,018 570 730 6980 
559 5,688 363 545 4 332 
Philippines 1,446 13,653 378 1,388 7,228 
5,460 3,319 327 1,463 9 863 
— 1,204 233 1,441 1,376 
210 710 73 265 2,294 
China (Taiwan) 289 1,411 9,757 319 1,403 26,556 
‘ 13 — 17 60 41 402 
3 84 34 131 323 88 
Total 17,788 144,520 3,361 17,456 82,795 


Total aircraft arriving: 210, 


Total aircraft departing: 207, ; 


Hongkong Aviation Notes 


B.O.A.C. Far Eastern Traffic 

During 1950 passenger and cargo loads 
into and out of Far Eastern stations con- 
veyed by the British Overseas Airways 


Cathay Pacific Airways 

The total passenger and freight carry- 
ings in and out of all ports in the C.P.A. 
network in 1950 was as follows: 


Corpn. were as follows: Passengers Freight 
Passengers" Cargo -(Kilos.) 

(short tons) In Out In Out 

angkKo 2,680 2,641 &8 612 99,466 

Singapore 1261 2236 43 Saigon , 709 6105 
Tokyo 1,699 1,378 35 131 Haiphong 
2,228 1,133 34,766 12,594 

6885 9277 209 293 B-N.\Borneo 354 204 1977 6,925 

Grand totals: Passengers in & out 13,048 13,048 308,566 308,566 


16,163; cargo 507 sh. tons. 


Scandinavian Airlines System 

As from April 25, Scandinavian Air- 
lines System have extended their route 
network to Tokyo, 10,300 miles from 
Stockholm, the Scandinavian terminal. 
Douglas DC-6 Cloudmasters, 4-engined 
super-comfortable planes will be used on 
a regular weekly service which will fol- 
low the old Bangkok route from Stock- 
holm with intermediate landings in 
Copenhagen, Frankfurt, Zurich, Rome, 
Lydda, Karachi, Calcutta and Bangkok. 

The Far Eastern route was inaugurated 
on October 26, 1949, and the number of 
single trips made to December 31, 1950, 
has been $9. The number of passengers 
carried was 5000, total payload of freight 
125,060 kgs., and total payload of mail 
10,000 kgs. 


Grand totals: in & out 
26,096; freight 617,132 kilos. 


Air France 

Passenger and cargo loads transported 
ky Air France in and out of Far Eastern 
ports during 1950 were as follows: 


In Out Total 
Passengers .. 6,176 4511 10,687 
Cargo (Kilos.) 37,681 32,942 70,623 


Philippine Air Lines 

Particulars of traffic conveyed by 
Philippine Air Lines (PAL), Hongkong, 
for 1950 are given below: 

In Out Total 

Passengers 3,417 5,311 8,728 
Cargo (lbs ) 220,254.5 184,361.9 404,616 4 
Mail (lbs ) &,770 60,841 .3 69,611. 3 


THE DEVELOPMENT OF HONGKONG’S AIRFIELD 


Following discussions with the Hong- 
kong Director of Civil Aviation in 
London in April, a party of experts from 
the British Ministry of Civil Aviation 
is now in Hongkong to examine a plan 
for the development of the airfield at 
Kaitak. 


The plan submitted, which has been 
drawn up in the Colony, allows for the 
extension of the runways at Kaitak to 


enable the airport to cater with safety 
and reasonable regularity -for modern 
aircraft such as the Comet and _ the 
Stratocruiser. It outlines reclamation 
projects in Kowloon Bay to enable a run- 
way of 9,000 ft. to be built which will 
take the largest aircraft. This project- 
ed runway 145 will bisect the angle 
made by the existing 13 and 07 strips. 
It is also proposed to extend runway 
13 to 8,000 ft., and to construct another 


runway for smaller aircraft intersecting 
the proposed runway 145. 

If this survey party reports that the 
plan is operationally possible, it is in- 
tended to engage a firm of consultant 
engineers to draw up a detailed en- 
gineering plan and estimate of the cost 
of the project. 

Much time has already been expend- 
ed on the very difficult problem of 
providing a modern civil airport for 
riongkong, In spite of the additional 
time which will elapse before these 
reports can be received, it is considered 
wise to consider every possibility of 
improving Kaitak before a final deci- 
sion on the airport is made. 

This project, if considered practicable 
by the survey party of the Ministry of 


Civil Aviation, would offer many ad- 


vantages over, and may well prove 
cheaper than, the alternative proposal 
for a new civil airport at Deep Bay. 
As mentioned by the Secretary of 
State for the Colonies in the House of 
Commons on May 10, no constructional — 
work has been undertaken on the pro- 
posed new civil aerodrome at Deep Bay 
in the leased territories, as considera- 
tion is now being given to an alter- 
native proposal to improve the existing 


aerodrome at Kaitak. 


HONGKONG CIVIL AVIATION 
Report for April, 1951 

Civil Air Traffic:—The total of 417 
international aircraft movements shows 
a decrease of 8 cOmpared with the pre- 
vious month, Of this total there were 
210 arrivals and -207 departures. The 
total of 726 local civil movements in- 
dicates a decrease of 10% or 15% less 
than of the previous month, Of the total 
number of 5734 passengers entering or 
leaving the airport, there were 2373 ar- 
rivals and 3361 departures. This shows 
a decrease over the previous month of 
259 arriving and 451 departing passen- 
gers, Intake of freight was 144,520 kilos 
and 82795 kilos left the airport. Inward 
mail was 17,788 kilos, and 17,456 kilos 
was taken out of the airport, The com- 
parison with last month was a decrease 
in total mail and freight. ; 

Airport Permits:—The analysis of air- 
port permits to date is as follows: total 
issued 2271, total cancelled 8, permits 
valia 2263, These permits are of the new 
type, the issue of which was completed 
in the first week of the month, 

Works and Buildings:—The concreting 
of the pier-head steps was completed on 
the 25th when the wooden fendering .was 
installed. The enlargement of the front- 
age on the northern side of the terminal 
building was completed on the 30th, The 
increased space permits of a _ larger 
vehicle park in addition to the improve- 
ment in general appearance and utility, 
An 8 ft. high fence was built around 
all C.A.T.C. property at the airport as 
an additional security measure. The 
Roads Office of the P.W.D. took over 
maintenance work on the airport as 
from ist April, and immediately com- 
menced an extensive programme of 
repair work on the macadam areas. 
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Airline Information: — Scandinavian 
Airlines System inaugurated its weekly 
Copenhagen-Tokyo service on the 27th 
when a DC6 aircraft landed at Kai Tak 
on that day, For the time being only 
- technical landings will be made in Hong- 
kong, 


A K.L.M. Dakota PH-TLW arrived on 
a charter flight on 19th. This is the 
second occasion only on which an air- 


craft of this company has visited the 
airport; the previous occasion being 3 
years ago, : 

Accidents:—A Siamese Airways Co, 
Dakota while attempting to enter the 
airport in low visibility conditions crash- 
ed into the sea off Cape D’Aguilar on the 
9th with 11 passengers and 5 crew, All 
the occupants perished, The only portion 
of the aircraft recovered to date is one 
of the propeller assemblies. 


HONGKONG AVIATION RETURN 


May 31 


A Royal Air Force Spitfire failed to 


return from a training fiight on 19th. 


No trace of this aircraft has yet been 


found, 


Security:—With the issue of the new 


type permit the airport Police carried 
out several snap checks during the 
month. This is universally considered a 
most satisfactory effort to prevent illegal 
entry to the restricted areas, 


for April 1951 
CIVIL AIRCRAFT PASSENGERS MAIL FREIGHT 
(Kilograms) (Kilograms) 
Arrivals Departures In Out In Out In Out 
Monthly averages for 1948 .............. 595 — 9,592 9,382 13,726} 13,6494 42,920 100,986 
Monthly averages for 1949 .............. 1,062 1,057.5 12,246 13,312 13,842 14,576 237,690 272,656 
Monthly averages for 1950 .............. 223 12,767 15,803 65,912 111,645. 
246 248 2,118: 3,789 23,342 26,701 119,113 123,201 
213 212 2,632 3,812 26,501 33,995 152,988 112,051 
210 207 2,375 3,361 17,788 17,456 144,520 82,795 
874 879 10,158 14,159 93,205 104,620 529,180 421,044 
January to April 1951: 
Grand totals:—Aircraft in & out: 1,753; passengers: 24,317; mail: 197,825 kilos,; freight: ‘ 950.2 metric tons. 


TRADE ENQUIRIES 


Mohammed Hasan Khalifa, Section D., 
Street No. 6, Crater—Aden.—Wish to im- 
port hosiery, textiles, batteries, vacuum 
flasks, | 

Hall Geneve Langlois Ltd., P.O. Box 
No, 77, Port Louis, Mauritius. —HLK, pro- 
ducts generally. Bankers: The Mauritius 
Commercial Bank, Port. 

L. Berman & Co., Ltd., 307, Canada 
Building, Donald Street, Winnipeg,— 
Wish to ‘contact importers and exporters, 
Bankers: The Royal Bank of Canada, 
Main & Logan St. branch, Winnipeg. 

Toronto Jobbing Co,, Ltd., 412, Notre 
Dame St., W., Montreal, Quebec, —Wish 
to import cotton yardgoods in greys, 
bleached prints etc., embroidered & cot- 
ton handkerchiefs, table-cloths, pillow 
cases, etc, Bankers: The Dominion Bank, 
Corner Bleury St. and Catherine St., 
Montreal, 

“Medica” Company, 2040, Bleury Street, 
Montreal, Quebec,—Wish to export hos- 
pital and laboratory supplies. 

Jubrila B, Egunjobi & Co,, 119, Palm 


Church Street, Lagos, Nigeria.—Wish to ~ 


import textiles, sundries, bicycles and 
accessories, provisions etc, Wish to ex- 
port charcoal, carbonised palm nut shell, 
scrape rattan, dry kola nut, fresh cocoa 
nut, chillies, (Ivory nut or bamboo’s 
seed) ,coir, butter beans, timbers, logs, etc, 


Bankers: Barclay’s Bank (Dominion), 
Lagos. 
Oredola Trading Co., 43, Idumagbo 


Avenue, Lagos, Nigeria.—Wish to import 
Machineries, Textiles, hardware, bicycle 
& parts, sewing & embroidering ma- 
chines, wrist watches, fountain pens, pit 
saws, fishhooks, clocks, rubber & plastic 
goods, umbrellas, stationeries, torches, 
batteries, shoes, spectacles frames, hurri- 
cane lanterns. Bankers: Nigerian Farm- 
ers & Commercial Bank Ltd,, Lagos. 
A. A. Akinyanju Store, 19, Station 
Road, Oshogbo, Nigeria.—Wish to import 
torch light cases & bulbs, batteries, 
purses and handbags, wrist watches and 


FOR HONGKONG 


clocks, cigarette lighters, mouth organs, 
underwears, jackets, hurricane lanterns, 
umbellas, raincoats, boots, canvas shoes, 
cameras, ladies and gents belts, pocket 
Inives, ‘wallets, gramophones & pins & 
records, 

T. Okuola Trading Co., Ambe Oluwa 
Building, 5 & 10, Adebote Lahe, Ijebu- 
Ode, Nigeria.— Wish to import tools, 
wrist watches, clocks, dynamo, mouth or- 
gan, spectacles, bicycle parts, toys, pens, 
scissors, razors, etc. 

M, Olat Aro & Brothers, M84, Market 


Road, Yelwa, Nigeria,.—Wish to import 


watches, clocks, pumps, singlets, ladies & 
gents dressings, fountain pens & office 
requirements, musical instruments, plas- 
tic goods, enamel wares, porcelain wares, 
sweaters, underwears, umbrellas, cycles 
& parts, lanterns etc. 

Owolabi & Brothers, 13, Akanni Street, 
Lagos, Nigeria,—Wish to import hurri- 
cane lanterns, combs, felt hats, umbrel- 
las, gas lamps, pocket knives, fountain 
pens, wrist watches, mirrors, torchlight 
cases, mouth organs, cameras etc. 

Temi-Yemi Trading Co., 135, Gbamg- 
bose Street, Lagos, Nigeria.—Wish to im- 
port optical goods, gents boots, shoes, 
toys & rackets, hardwares, watches & 
clocks, fountain pens, tin food, rubber 
goods, sport shirts, ladies hats & shoes, 
typewriters, woollen goods, umbrellas, 
enamelwares, general goods, 

David Cloyede & Bros., 41, Balogun St., 
Lagos, Nigeria.—Wish to import torch 


cases, toys, hurricane lanterns, camphor 


tablets, umbrellas, pocket knives, hard- 
wares, china wares, scissors, stationeries, 
cotton goods, etc, 

M. A. Rufai Trading Co., 40, Abeokuta 
Road, Ijebu-Ode, Nigeria.—H.K, products 
generaliy, 

Farim Traders, P.O, Box No. 888, Kara- 
chi, Pakistan.—Wish to import silk, art 
silk cotton piece goods. Bankers: The 
Netherlands Trading Society, Bunder 
Road, Karachi, 


Arcadia Corporation, 39, Chatham St., 
F.O. Box 971, Colombo Ceylon. —Wish to 
import textiles, smoked garlic, hosiery, 
rukber shoes, bottles, and sundry items. 
Bankers: Hongkong & Shanghai Banking 
Corporation, Colombo, 

India Linoleums Ltd., 8, Royal Ex- 
change Place, Calcutta, 1 .—Wish to ex- 
port Linoleums. 

The Manager Trading Co., R. Kolawole 
Yaya, 115, Alapo Street, Ijebu Ode, 
Nigeria —Wish to import clocks, watches, 
cloth, fountain pens, fancy goods, shoes, 
combs, toys, musical instruments, motor 
parts, razor blades, hats, glassware, hard- 
ware, cycles & cycle parts. 

J. A, Olowokere & Bros., 19A Bishop 
Street, Lagos, Nigeria—Wish to import 
torch cases, cigarette lighters & cases, 
umbrellas, enamelwares, Chinawares, 


spectacles & sun glasses, hurricane lan- 


terns, cotton goods, underwears, foot 


wears, flasks, stationeries, chemicals etc. 


Agents for Far Eastern Economic 
Review for United Kingdom and 
Continent of Europe:— 
Arthur H. Wheeler & Co, 
(Founded 1872) 
St, Stephen’s House, 
Victoria Embankment, 
London, S.W.1. 


Cables: Brookleigh, London 
Telephone: ABBey 6470. 
* 


_ Inquiries regarding subscriptions 
and advertisements may be address- 
ed to the London Agents or to the 
Hongkong office. 


* 
Annual subscription for 
air express delivery .. £ 6, 
Subscription for sea mail 
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Hongkong Shipping Returns for April 1951 


Ocean Steamers River Steamers 


Ocean. Passengers River Passengers 


Tonnage Tonnage 

In Out In Out In Out In Out 
Monthly averages 1948 .............. 659582 651,394 122,834 128,338 23,583 19,547 37,529 29,769 
763,702 769,097 207,847 207,465 4,887 9,066 63,887 65,333 
699,726 694,844 170240 168,861 3,372 6,257 50,812 54,412 
630,481 683,442 147,376 146,716 3,782 4,468 45,304 44 297 
654,630 661,010 169,439 169,648 2,889 5,456 34,512 35,796 
642,902 623,805 162,358 161,235 3,549 3,847 33,115 35,069 
2,627,739 2,663,101 649,413 646,460 13,592 20,028 163,743 169,574 


Total ocean steamer tonnage for Jan.-April 1951: 5,290,846 tons; total river tonnage: 
grand total: 


6,586,713 tons. 


Total ocean passengers: 33,620; 


total river passengers: 333,317; 


FINANCIAL REPORTS 


FINANCIAL POSITION IN WESTERN 
EUROPE & RELATIONS WITH US 
ECONOMY 
From Guenter Reimann, New York, 

who has recently toured Western Euro- 

pean capitals 

A striking contrast is dévéinoing in the 

hinking of financial and business leaders 

in America on the one hand, and in West- 
ern Europe on the other hand: In spite 
of the extension of the period for the 
fulfillment of the American rearmaments 
program, the belief in the possibility of 
a return to peacetime normalcy or to 
conditions where an international peace 
settlement can be negotiated with Russia, 
is fading in the United States, New peace 
rumors will be reported and will! affect 
speculative position—temporarily. But 
the conversion from a peace to a war 
economy continues, 

In Western Eurpe on the other hand, 
a strong feeling that war can and will 
be avoided, at least for Europe, prevails 
among pclitical, business and financial 
leaders, Economic controls are being in- 
frocuced to a lesser degree than in the 
United States, more as a result of acute 
shortages of international strategic com- 
-modities or of new foreign exchange 
difficulties, than as a result of increased 
defense spending. In England, a consi- 
derable increase in the cost of living has 
not been matched by a_ corresponding 
increase in wages, The Labor Govern- 
ment will be forced to improve its re- 
election chances, which are slim, by per- 
mitting a limited increase of wages. In 
- addition, imports of foodstuffs, particu- 
larly meat, will greatly increase in order 
to mitigate the resentment of continuous 
“austerity,” Domestic crops will be dis- 
appointing. Therefore, Britain’s talance 
of payments will deteriorate during this 
year and foreign exchange and gold re- 
serves will decline, though the Labor 
Government will be able to use hidden re- 
serves, In France, the rise of living costs 
continues at a rate of about 5% monthly. 
Social unrest will force the Government 
and the industrialists to grant new wage 
increases, Wage levels are about 42% 
below prewar levels (buying power). 
New election campaigns will weaken de- 
flationary measures, The International 
position of the French franc will be sub- 
ject to heavy pressures. The same applies 
to Italy and Spain, 


acute difficulties. 


In Western Germany, the shortage of 
liquid funds, in addition to the shortage 
of raw materials (particularly coal and 
iron) has reached such an extent that 
numerous business enterprises will be in 
The internal position 
of the Bonn Government is weakening, 
too, and it will be necessary to liberalize 
credit restrictions, The feeling that 
domestic economic positions are depen- 
dent on international politics, and that 
current government intervention is due 
to stop-gap measures and__ shortages 
which may or may not be temporary, 
dictates a policy of caution. Financial 
conditions everywhere are subject to the 
feeling that we are living in a transi- 
tional period which cannot last very 
long. The belief still prevails that large 
inventories, especially of raw materials 
and other commodities, are a profitable 
insurance against inflationary danger and 
especially against the shortages which will 
arise in case of new war developments. 
Therefore, inventories are still kept by 
many firms though they probably are far 
greater outside of Europe than in Europe, 
But this kind of speculation may easily 
backfire, especially in case of new war 
developments. 


It is possible that immediate war dan- 
gers in Europe are not as great as is often 
believed in the Western Hemisphere, On 
the other hand, the danger of new ex- 
plosive situations which can change the 
world situation overnight and make large 
scale war actions unavoidable (at least 
in the Far East) is greatly undefestimated 
in Europe. If such developments take 
place, the United States will immediate- 
ly introduce additional controls and 
restrictions, and also increase its buying 
program of strategic materials, In such 
a case, all Governments in countries 
where the shortage of key materials be- 
comes critical for the national economy 
will take action which will make it im- 
possible for the private owner of inven- 
tories or stocks of such materials to 
dispese of them freely. Stringent mea- 
sures must be expected to curtail specu- 
lation in such commodities and to avoid 
further price increases, It is probable 
that the sphere of gray markets will 
again widen. But those who are now 
holding large inventories or stocks of key 
commodities will be forced to make them 
available in accordance with government 


1,295,873 tons; grand total: 


366,937. 


controls and at prices which will prob- 
ably be below the peak prices of the last 
period of commodity speculation, There- 
fore, it will often be found advisable to 
prepare for forthcoming emergencies by 
speeding up liquidation rather than keep- 
ing excessive inventories and by holding 
more liquid funds. 


New attempts to restrict transship- 
ments of strategic or scarce materials 
Which escape controls are now underway. 
Washington authorities expect practical 
results though it is known that there is 
no effective overall agreement with for- 
eign governments in Europe and in Latin 
America. It is believed, however, that 
most Western European governments will 
be far more cooperative with Washington 
on individual items, But Washington 
will want to include more items in the 
group of! articles which are to be exclud- 
ed from transshipments or from exports 
to Eastern areas than some European 
governments will agree to. 


Special representatives will leave for. 


certain European countries in order to 
negotiate a_ tightening of controls and 
restrictions, This applies not merely to 
Western Germany. . Holland is expected 
to be highly cooperative, New  agree- 
ments with Sweden and Switzerland do 
not apply to shipments not originating in 


the U.S.A. Great Britain is apparently - 


willing to cease exports of machinery 
which are of great potential strategic 
value to Poland and will change corres- 
ponding trade agreements. Washington 


authorities consider the overall situation 


as “improving,” but not yet fully “satis- 
factory,” 


The pressure on dollar prices in the 
United States will continue. Washington 
authorities are pleased with the current 
trend, It is considered due, to a large 
extent, to credit restrictions and especial- 
ly to the decline of prices paid for Gov- 
ernment bonds, As a result, many finan- 
cial institutions are reluctant to sell their 
holdings of Government bonds because 
such sales under present conditions would 
mean a substantial loss, It is expected 
by the authorities that this policy will 
continue for some time. The contraction 
of consumer credits is taking place and 
is welcomed as support of official poli- 
cies, But it is agreed that a new deterio- 
ration of international political condi- 
tions may easily interrupt the current 
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trend, Inventories of private industries 
and trade are still considered too high 
and further pressure may be expected, 
New rumors about appreciation of Bri- 
tish sterling are circulating, but they 
are without any foundation. A blow to 
the Sterling bloc which will affect long- 
term considerations will result from the 
demand of the newly formed Central 
Bank of Ceylon for a separate gold con- 
ference, Rules in British sterling trans- 
fers are again modified. The use of ster- 


ling has been liberalized in trade with 


Eastern countries, 
Decisions of the Bank of England on 
the use of T.A. £ (as reported by God- 


sell & Co., London): Approvals:—Peru 
to Sweden, France and Holland, Uruguay 
to Portugal (subject to’ approval both 
Central Banks); Holland to Uruguay 
(subject to official approval); Yugoslavia 
to France; Czechoslovak T, to Yugoslavia; 
Polish T. and Russian T. to Holland (for 
Yugoslav lead); Roinania to Belgium, 
Denmark, France, Holland and Western 
Germany. Refusals: —Japan to Holland; 
Argentina and West Germany to Holland; 
Romania to Switzerland; Hungary to 
Iran; Syria to Ecuador; West Germany, 
Holland, Egypt and Turkey to Japan; 
Yugoslavia to Italy; Poland to Argentina. 


US$ PURCHASING POWER 
Purchasing Power of one US$ in the United States and Abroad in Percent 
of the Buying Power 1938 
(based on wholesale prices) 


1938—100 

Year Australia Canada Mexico Switzerland U.K. U.S 

70 9 72.7 55.0 49.7 57.8 65.0 
80.8 60 8 70.3 47.8 61.8 51.7 
70.6 65.5* 45 9 53.8 47.6 
(115.97 
ot 75.7 55.0 109.8 50.3 54.5 51.7 
70.2 52.5 103.8 50.8 59.9 50 0 
70.2 51.9 103.3 50.0 59.4 48.1 
67.1 51.4 101 3 48.5 58.4 47.2 
66.9 49.9 98.6 47.8 56.5 46.4 
66.0 48.5 97.0 46.8 55.1 46 4 
we 64.1 46.9 95.2 46.1 53.4 45.7 
45.1 94 4 45.4 52.8 44.8 
43.7 91.9 44.0 51.5 43.5 
— 42.5 88.0 43.3 50.5 42.7 


‘Dollar Purchasing Power Abroad In Percent of Purchasing Power in the U.S.A. 
(based on wholesale prices) 


1938—100 
Year Australia Canada Mexico Switzerland U.K. 
243.57 
125.5 98. 8t 208 .9* 95 3 101. 6+ 
163 .0** 108.7*. 219 .47 132).0** 
140.4 115.0 207 .6 111.4 119.8 
145.9 107.9 214.8 104 0 123.5 
142.2 108.9 214.6 102.8 123.7 
140.1 104.6 209.1 100.9 118.7 
142.4 102.6 208.3 100 9 116.8 
Dec, — 100.7 210.7 101.3 117.9 


*) Jan. to July +) Aug. to Dec. t+) Jan. to Aug. 


COMMERCIAL NOTES 


Singapore Rubber Controls 

As from May 22, the Singapore Gov- 
ernment has prohibited exports of rub- 
ber to communist China either by direct 
shipment or through Hongkong. 


The prohibition applies only to rubber 
milled and processed in Malaya, and does 


not affect rubber in transit on through 


Sent. to 


bills of lading. However, a British ship 
> ig rubker to China may be requisi- 
tione 


A committee will be formed to deter- 
mine what will be fair prices whereat all 
rubber contracted before destinational 
controls were imposed may be taken 
over. 


Singapore Piece Goods Controls 


As a result of the huge stocks of tex- 
tiles held in Singapore following the . 
large-scale buying at the beginning of 
this year, the Singapore Government has 
decided to allow the re-export of all 
kinds of cotton piece goods (with the ex- 
ception of cotton duck) to destinations 
outside Indonesia, Burma, Thailand, Indo- 
china and Borneo, This will enable 
Hongkong to obtain supplies again from 
Singapore, 


A permit for re-export will have to be 
obtained before shipment can be effected, 
and strict control will be enforced in 
order to ensure that the requirements of 
Singapore and these Federation are ade- 
quately covered. 


U.S.A, & Far Eastern Trade 

During March, the trade of the United 
States with the Far East showed a total 
value of US$409,057,000, an increase of 
nearly 27% over the amount of $322,095,- 
000 for February, Imports were valued 
at $216,292,000 compared with $171,585,000 
in February, and exports at $192,765,000 
as against $150,510,000. 


Trade with India increased in both im- 
ports and exports, Imports into the U.S. 
from India amounted to - $32,454,000 
against $20,489,000 in February, and ex- 
ports rose to $31,982,000 compared with 
$18,700,000. The figures for the first quar- 
ter of this year were: imports $84,620,000 
and exports $75,501,000, | 


Imports from and exports to other 
countries in March were as follows: im- 
ports from Pakistan $5,095,000 (February 
$6,803,000), exports $2,552,000 ($899,000); 
Thailand, imports $13,469,000 ($8,664,000), 
exports $3,703,000 ($3,393,000); Malaya, 
imports $38,989,000 ($34,088,000); Indo- 
nesia, imports $25,550,000 ($18,965,000), 
exports $18,414,000 ($10,475,000); Philip-— 
pines, imports $29,451,000 ($13,286,000), 
exports $24,107,000 ($17,979,000); China, 
imports $4,878,000 ($5,699,000), exports 
$577 ($7,627); Hongkong, Imports $1,048,- 
000 ($948,000), exports $2,231,000 ($1,100,- 
000); Japan imports $20,100,000 ($16,649,- 
Qu0), exports $735,000 ($57,555,000); For- 
mosa, exports $2,400,000 ($7,400,000), 


Sugar Exhibition in The Netherlands 
An exhibition entirely devoted to the 

subject of sugar is to be held in The ~ 

Netherlands in 1952. 


The idea is to present a visual picture 
of the product, its processing, and, the 
role played in ‘the prosperity of the na- 
tion by the branches if trade and industry 
connected with sugar, In addition, the 
exhibition will show something of the 
packing methods applied to sugar, 


It is hoped that other countries will 
also furnish exhibits, mainly in the field 
of plant and machinery used in sugar 
processing. 
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HONGKONG STOCKS & SHARES 
Authorised Issued 
Stock ep ane Value Paid Up Reserves 
H.K. Government 4% #£Loan Issued $4,838,000 Interest @ 4%  p.a., payable half-yearly 1 Feb. 
Do. 34% , (1934) Balance $5,040,000 do 344% p.a., do | 15 Jan. 
Do. 8%% (1940) do $7,074,000 _—do. % pias, do 
Do. 844% » (1948) issued $50,000,000 do. 344% do 
Banke 
H’kong & S’hai B’king Corp. 160,000 All $125 All (z)  £6,000,000~ 
London Register 
Chartered Bank of I. A. & C. 600,000 Alt £5 All £ 4,000,000 
Mercantile Bank of India Ltd. 
| A. & B.A & B 60,000) All £25 £12/10/- (a) £ 300,000 
C. C 300,000) 60,000 £5 All £1,35@,000 
Bank of East Asia, Ltd. 500,000 100,000 $100 All $5,000,000 
| Insurances 
| 4,500,000 
Canton Insurance Office, Ltd. . 200,000 500,000 $50 All (k) 2,500,000 
| (f) 3,218,907 
(i) 9,338,237 
£900,000 
(j) 600,000 
Union Insce. Socy. of ,Canton, Ltd. 200,000 1,350,000 £19 All (b) 59,798 
(nn) 3,013,730 
(11) 996,432 
(mm) ‘373,534 
500,000 256,000 $10. $7 (x) 2,421,404 
China Underwriters, Ltd. Fdrs 15 15 $1,000 All (ae. 103,957 
| (mm) 74,512 
(nn) 150,421 
(f) 131,111 
| 2,000,000 
Hong Kong Fire Insurance Co., Ltd. 200,000 40,000 $50 All (k) — 1,200,000 
(f) 1,431,172 
(i) 3,547,765 
Shipping 1,000,000 
| | (n) 144,874 
Douglas Steamship Co., Ltd. 20,000 All $50 All (f) 430,556 
| (q) 1,537,444 
(k) . 102,494 
(hh) 834,939 
Hongkong, Canton and Macao | 
Steamboat Co., Ltd. 80,000 All $15 All (c) 175,638 
£500,000 
Indo-China Steam Pref. £1 shares 600,000 247,945 £1 (q) 428,550 
Navigation Co., Ltd. Def. £1 shares 500,000 247,945 £1 All (n) ~ 166,915 
Shell. Transports (Bearer) — 
65,000 
Union Waterboat Co., Ltd. .... — 71,430 All $7 All (q) 85,000 
Eastern Asia Navigation Co., Ltd. ........ 10,000,000 3,000,007 $14 All 1,000,000 
Docks, Wharves & Godowns | | 
Hongkong & Kowloon Wharf & Godown 
RSE 1,000,000, 180,000 $50 All 5,000,000 
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CAPITAL, DIVIDEND, QUOTATIONS 
; Date of When Paid Highest Lowest 1951. 
Carried Balance Divid 
Forward | Sheet ast Dividend p oe Jan./Mar. Aopril 
hee ayable High Low High Low 
& 1 Aug.—Issued 1933.— Redeemable 1953. (Sinkjng Fund 31-12-50 $3,956,137.40) $98 $98 
& 15 July—Issued 1934.— Redeemable yearly by drawing (1/25th part) final re- $95% $95% —— 
demption 1959, 
do. Issued 1940.— do. | 1965. $954% $95% 
do. Issued 1948.— Redeemable 1973/1978 (Sinking Fund 31-12-50 $5,770,- 
| 816.60) $99 $96 $94 $94 
Int. Divd. 1950 £2 @ 1/2% Free of. | 
$6,699,224 81-12-50 Tax | Aug. 14, 1950 $1370 $1180 $1410 $1350 
Final Divd. 1950 £3 @ 1/2% Free of Mar. 10,1951 £754  £% wien 
ax 
£365,836 31-12-50; Int. 1950, 6% Less Tax Sept. 29, 1950 | 
Final 1950, 8% -do- — Apr. 4, 1951 — —— 
£188,919 81-12-50 Int. 1950 6% Less Tax Sept. 26, 1950 
Final 1950 6% -do- Mar. 29, 1951 —— —— 
982,392. 31-12-50 $8.50 Free of Tax, Divd & Bonus for : 
1950 Feb. 1, 1951 $110 $102 $103 $102 
462,943 81-12-50 $15 for 1950 Free of Tax May 9, 1951 $260 $240 $255 $245 
\ 
£316,048 31-12-49 35/- for 1950 Free of Tax May, 24, 1951 $720 $610 $750 $720 
9,249 31-12-49 $314 $2.80 
45,295 81-12-50 $11 Free of Tax for 1950 Apr. 18, 1951 $145 $125 $187% $184: 
233,108 31-12-49 $5 Free of Tax for 1949 . June, 28 1950 yaa sinc 
Dr. 152,950 31-12-49 $1 for 1988 Apr. 28, 1939 $15 $15 $15 $15 
6% 1950 on Pref. shares, less tax 10% 
£37,217 31-12-49  divd. & 15% Bonus for 1950 on Def. June 13, 1951 $55 $53.60 pees 
shares, less tax 
2.981 81-12-50 Divd. $2.50, Free of Tax for 1950 Mar. 28, 1951 $18 $18 $177 = $6 
48,085 81-12-48 Divd 5 cts Free of Tax for 1949 Dec. 15, 1950 $0.80  $0.675 $1.05 $0.85 
522,967 31- 3-50 $12 Free of Tax for 1950 Apr. 11, 1951. $83 $71 $75 $74 


1 
D. 
0 
0 
0 
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Authorised | 
Stock Value Paid .Up Reserves 
Shares) Shares) 
North Point Wharves, Ltd. 2,500,000 704,500 $10 All — 
| 320,000 
Shanghai & Hongkew Wharf Co., Ltd. 640,000 480,000 $50 All (b) 2,251,820: 
(e) 500,000: 
Hongkong & Whampoa Dock Co., Ltd .... 1,000,000, All $10 All (Total) 12,523,849: 
| 116,964. 
(a) 700,000 
| | (c) 238,078. 
China Provident Loan and Mortgage 2,000,000 542,213 $5 All (t) 130,000: 
Ltd; (v) 547,339 
(w) 5,218,884 
(nn) 100,000. 
2,604,862 
Shanghai Dockyard, Ltd. 2,000,000 1,125,000 $7 All (d) 500,000: 
(dy) 492,448. 
Wheelock Marden & Co., Ltd. 1,000,000 500,000 $20 All 8,000,000 
Mining 
Raub Australian Gold Mining Co., 800,000 All 5/- All een 
Ltd. | 
Lans. Hotels & Buildings 2,000,000 
(w) 745,680 
Hongkong & Shanghai Hotels, Ltd. ...... 1,500,000 1,193,867 $74 All (d) 1,500,000 
(h) 56,743 
(r) 500,000: 
Hongkong Land Investment and Agency 2.000.099 
lid, . 2,000,000 500,000 $25 All (a) 2,100,000 
(b) 5,165,000 
Shanghai Land Investment Co., Ltd. .... 2,386,800 All $5 All 3,250,000 
Humphreys Estate & Finance Co., Ltd. .. 1,000,000, 300,000 $10 All 1,000,000 
| 1,500,000 
Hongkong Realty & Trust Co., Ltd. .... 5,000,000 2,000,000 $1 All (~p) 95,000: 
Chinese Estates, Ltd. 30,060 16,500 $100 All (d) 916,561 
(ii) 18,000 
Public Utilities 
3,400,000: 
Hongkong Tramways, 4,000,000 1,950,000 $5 All (qq) 750,000 
Peak Tramways, Ltd. X.D.(O) 25,000 All 
X.D.(N) 80,000 All $10 $5 (00) 100,000: 
1,000,000: 
2, 000,000 80,000 $10 All (a) 2,250,000 
(c) 1,170 
China Light & Power Co., Ltd. 1,327,504 
) (F. Pd.) 20,000,000 7,200,000 $5 All (i) 1,558,576 
(P. Pd.) : 2,000,000 $3 (k 44,579 
(Bonus) 
| . 8,400,000 
Hongkong Electric Co., Ltd. 5,000,000 2,100,000 All (00) 2,000,000 
Macao Electric Lighting Co., Ltd. (O) : 
(N) 500,000 400,000 $10 (w) 506,755 
Bonus (00) 400,000 
12,648 
Sandakan Light & Power Co., Ltd. -....... 50,000 All $5 All (d) 148,828 
(h) 21,818 


| 


yr 


> 
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Date of When Paid Highest Lowest 1951 

rr Balance Last Dividend or Jan./Mar 

pril 
514,555 — 31- 3-50 60 cts, Free of Tax year 31-38-51. Pending $5.40 $442 $5.10 $4.90 

4 
Dr. 1,349,112 31-12-49 Int. Divd. Gold Yuan $0.50 for 1948 Nov. 15, 1948 — $4 — $4 
“ Final Divd. $2. for 1948 ~May 20, 1949 
1,821,608 31-12-50 | $2 Free of Tax for 1950 Apr. 16, 1951 $13% $1234 
1,030,195 31-12-50 Divd. $1 Tax free for 1950 Apr. 14, 1951 $12%  $9% $10% $10. 
Bonus 70 cts 
224,109 30- 9-50 Divd. 70 cts for 1948 Mar. 11, 1949 $3.20 $2.75 $8 $2.90 
529,697 31-12-50 Divd. $2 Free of Tax, year 31-3-50. Dec. 19, 1950 $24 $17% $24 $22% 
Divd. 75 cts for 1950 =») Free 
393,453 31-12-50 Bonus ‘25 ,, _,, 2 ) of Tax Mar. 15, 1951 $7 $5.30 $5% $5% 
22,652 31-12-50 $4 less Tax for 1950 Apr. 2, 1951 $389% $30 $41 $39 
1 Bonus share for every 4 theld ranking ae. 
for divd. from 1-1-51. 

Dr. 236,323 31-12-47 — — $1% $1 ~$1% $1.05 
65,332 31-12-50 Divd. $1.20, less Tax for 1950 Mar. 15, 1951 $7% $7 $7 | $7 
175,100 30- 4-50 Divd. 10 cts. Free of Tax for year Nov. 15, 1950 — asi 

ended 30-4-50 
487,554 31-12-50 Int. divd. $5 Free of Tax for 1950 Aug. 7, 1950 ones nie 
Final $10 -do- Feb. 2, 1951 : | as 
116,691 31-12-50 Int. Divd. 60 cts. less Tax ) 1950 Sept.. 21, 1960 $13  —« $10 $12.40 $11% 
| Final ,, $1.40 ne ) Mar. 21, 1951 pe 
13,565 31- 3-51 $3 for (old) ) Free of tax for year May 17, 1951 —- $23 $23 
$1.50 for (new) ) 81. 3. G1; $12 $12 
322,986 — 31-12-50 $9 Free of Tax for 1950 May 16, 1951 $72 $67 $74 — $70 
259,437 | 30- 9-50 Final $1. year 30,9,50, Tax Free Pro | Dec. 20, 1950 $6.40 $5.70 $6% $6 
rata, partly paid shares $3.80 $3.30 $3.60 $3.45 
Int. 30 cts. year 30,9,5- Tax Free Pro May 31), 1951 $6.10 $5.40 $5.95 $514 
rata, partly pd. & Bonus shares 7 ! 
626,098 81-12-50 Int. $1, Free Tax) 1950 Sept. 15, 1950 | 
Final $2 do. ) Mar. 9, 1951 $26% $20 $24%4 $22%4 
17,527 80-11-49 $2 for year 30-11-1949. Ao. 2.100 $9 —- 
59,106 30- 6-50 June 8, 1941 


Int. divd. 40 cts. a/c year 30-6-41 | 
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Authorised ‘gsued | 
pita apita Dec 
Stock (No. of (No. of Value Paid Up Reserves 
Telephone Co., Ltd. 1,900,000 1,500,000 $10 All (w) 462,885 
| (w) 
Shanghai Gas Co., Ltd. . , All (d) 085, 
ang as | 700,000 All $15 613392 
Industrials | 2,000,000 
| | (r) §00,000 
Green Island Cement Co., Ltd. 1,000,000, 600,000 $10 All (gg) 300,000 
(i) 250,000 | 
(00) 650,000 
Hongkong Rope Manufacturing Co., Ltd. 200,000 All $10 All (b) 360,000 
(e) 200,000 
Stores, Etc. | 
2,000,000 
Dairy Farm, Ice & Cold Storage Co., (y) 250,000 
Ltd. 2 4,000,000 1,466,676 $714 All (z) 480,264 
| (pp) 1,000,000 
A. S. Watson & Co., Ltd. . 600,000 450,000 $10 - All 2,250,000 
Lane, Grawford, Ltd. .... } 250,000 149,900 $10 All 1,250,000 
Sincere Co., Ltd. 1,000,000, All $10 All 
China Emporium, Ltd. . ....... 499,988 (ord) 200,544 (ord) 
. 12 (Fdrs) 12 (Fdrs) $10 All 400,000 
600,000 
Sun Co., Ltd. 1,000,000, 800,000 $10 All (v) 120,000 
1,200,000 
Kwong Sang Hong, Ltd. 24,000 All $75 All (b) 200,000 
Wing On Co., Ltd. 80,000 ~All $100 All (19,271 
William Powell, Ltd. 50,000 42,000 $2 All 100,000 
Miscellaneous 
China Entertainment & Land Investment 499,980 (ord) 199,697 (ord) ) $10 All 230,000 
Co., Ltd. 20 (Fdrs) 19 (Fdrs) ) 
H.K. Engineering & fialciaiahiee Co., 500,000 $2 All (pp) 400,000 
Ltd. (O) 2,500,000 500,000 $1 
do (N) | 
Vibro Piling Co., Ltd. ..... 100,000 80,750 $3 All (pp) 200,000 
Shanghai Loan & Investment Co., Ltd. 700,000 524,992 $2 All (c) 225,000 
Yangtsze Finance Co., Lid. .............cc0...- 2,000,000 1,032,770 $5 All (c) . 1,000,000 
Cotton Mills 500,000 
Ewo Cotton Mills, Ltd. 2,040,000 1,723,500 $5 All (w) 3,006,000 


a Premium on Shares. 

b Building Reserve Accounts, 

c Investment Fluctuation Account. 
d Depreciation Fund. 

e Equalization of Dividend Fund. 


g Sterling Reserve Fund. 
h Exchange Fluctuation 


i Insurance Fund, 

j Reinsurance Fund. 

k Contingency Reserves. 

1 Special Repair Fund, 

m Estimated Outstanding Claims. 
f Exchange & Investment Fluctuation Account, n Underwriting Account. 

o Raw Material Reserve, 


p Property Amortisation Reserve. 
q Pravision for. Shins Replacement.- 


r Repairs and Renewals Account. 


s Conversion Account. 


t Typhoon Insurance Fund. 


u Underwriting Suspense Account. 
v Special Reserve Fund. 
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Date of When Paid 
Carried Balance . Last Dividend or Jan./Mar. April 
Forward Sheet Payable 
High’ Low High Low 
2,226,620 31-12-50 Divd. $1.20 for (old) ) Both Free of May 18, 1951. $10% $9 $1035 
» $0.30 for (new) ) Tax for 1950’ $914 $814 
386,646 31-12-50 Divd. $2 Free of Tax for 1950. Mar. 14, 1951 $18 $10 $11% $10% 
149,831 91-12-50 Divd $1 ) 1950, Free of Tax 
Bonus $2 ) Mar. 21, 1951 $15% $11 $13 $12% . 
340,793 31-12-50 Divd. $2.50 per share (old) ) Less Tax Apr. 19, 1951 $14% $10 $14.30 $11% 
$1.25 per share (new) ) for 1950 $13 $9 $13.10 Sis 
182,486 31-10-50 $3 per share, Free of Tax, for year Mar. 16, 1951 $22 $16 $17% $17 
, | Final Divd. $2 ) Yr. 28-2-50 June 30, 1950 $23 $20 -$26 $25 
435,923 28- 2-50 Bonus $1.50 ) Tax Free ° 
Int. Divd. $1 ) Yr 28-2-51 Dec. 15, 1950 
Bonus 50 cts. ) Tax Free 
98,005 31-12-49 40 cts. Free of Tax, 1948 Oct. 15, 1949 $83 $3 $3.20 $3.20 
205,980 31-12-49 Divd. cts. Bonus 20 cts. tax Free, Pending $9 $9.35 $9.35 
1950. | | 
80,255 31-12-50 Divd 30 cts. Free of Tax, 1949. Dec. 23, 1950 $2.10 $1.85 ears 
360,409 31-12-49 Int. Divd. $6 Less Tax ) 1950 Sept. 1, 1950 ene wrsstii 
Feb. 28, 1951 
109,661 31-12-49 Divd. $6 for 1949, Free of Tax July 15, 1950 sei asthe 
15,979 29- 2-50 Divd. $1 Free of Tax, year 28.2.50 Mav _ 80, 1950 — $7 $7 ; 
50 cts $1:75 ) ‘ 610.70 $10.70 
(ordy shares less Tax ) 1950 Mar. 30,1951 $13 12% : 10. 
42,103 31-12-50 Bonus $2,215.41 (Fdrs_ ) 
 ghares less Tax ) 
$2 $2 
115,566 31-12-49 40 cts (old) 1% cts (new) for 1981 ...... Apr. 5, 1982 — $1 $1 
418,818 31-12-50 Divd. $1.25 for 1950, Free of Tax Mar. 10, 1951 $9% $844 oe 
74,608 31-12-48 Divd. 20 cts for 1948 July 20, 1949 $0.60 $0.60 $1 $1 ° 
| July 14, 1949 
237,139 31- 3-49 Divd. 6% free of Tax, year 31-3-50 Dec. 12, 1950 $2 $1.90 cure 
1,715,240 31-12-49 Dec. 31, 1949 $2.70 $2.20 $2% $214 


H.K. 40 cts for 1948 


kk Outstg. Life Claims Reserve. 
ll Fire Insce, Fund. 
mm Accident — do — 
nn Marine — do — 
oo Replacements Reserve. 
pp Plane & Machinery Reserve. 
qq Development & Obsolescence Reserve, 


w Capital Reserve Fund. 

x Life Assce, Fund, 

y Cattle Reserve Fund. 

z Cattle Wastage Account. 

maa Leave Pay & Passages, 
bb Estimated Surplus, Less War Losses. 
«cc Provision for Rehabilitation. 


dd Taxation Reserve, 

ee War Losses Account. 

ff Claims & Taxation. 

gg Pension and Leave A/C, 
hh Steamers’ Repair Reserve. 
ii Bad Debts Reserve. 

jj Assets Revaluation Reserve, 


| 
| 
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HONGKONG COMMODITY MARKETS 


The local commodity markets took a 
turn for the better last week, the dull- 
. ness that has overshadowed them for so 
long having at last lifted, and practically 
all shared in the renewed activity except 
paper in the case of which prices fell 
heavily as a result of unloading by 
various dealers who had overbought, 
Cotton piece goods manifested an un- 
wonted briskness, the low prices ruling 
having presumably having attracted the 
attention of mainland dealers, and cotton 


yarn was also in demand, particularly 


Indian yarns. Industrial chemicals show- 
ed a strong uptrend, Metals were re- 


quired by traders from China who had. 


obtained the necessary import permits; 
the opinion, however, is held that the 
improvement in this instance. will be 
hard to maintain with so many items 
in short supply and in face of the 
stringent local controls, In the case of 
vegetable oils, continued orders from 
Europe and. from Japan had a favourable 
effect on the market, but here again the 
lack of adequate replenishments limited 
large-scale transactions, 


Metals 
; The metals market showed a consider- 
-able improvement in practically 


items, as a result of activity on the part 
of dealers from China, Mild steel round 
bars were especially in demand and. all 
prices increased; sales of 40’ }” being 
effected at $86 per picul and of 5/16” at 
$85, while 3” and 4” were offered at $80 
per picul; 8” to 1” sold at $66 per picul 
end 14” and 14” were quoted at $65 per 
-picul; 20’ 8” to 1” were offered at $56 
and 14” and 1}” at $63 per picul. Galvd. 
ircn sheets, being short in supply and 
demand being heavy by traders from 
North and South China, saw a sharp rise 
in price: 3’x7’ G31 rose from $19.80 to 
$23.50 per sheet, G24, G26 and G28 
advanced respectively to $1.73, $1.75 and 
$1.85 per lb., but few important transac- 
tions tock place as holders were anticipa- 
ting better prices. Mild steel plates were 
firm, although dealings were limited by 
shcrtage of stocks as well as of replenish- 
ments: 4’x& 1/32” was quoted at the 
cl«se at $200 per picul and. 3/32” at $175, 
while 1/16” was offered at $180; 3” and 
3/16”? closed at $128 and $123 per picul 
respectively and 3” to 34” at $118 per 
picul, 


Cotton Yarn | 

The cotton yarn market showed a 
welcome spurt of activity during the 
week, with buyers from Pakistan in 
evidence for Indian yarn and Australian 
buyers also making purchases, Local 
dealers were interested in Hongkong- 
made yarns, but manufacturers were re- 
luctant to enter upon any large-scale 
transactions at the prices offered, Prices 
of Indian yarns showed an upward trend: 
20’s Gokak Mills -was quoted at $2020 
per bale, Loyal Textile Mills at $1960, 
Sidhpura Mill at $1920 per bale; 26's 
Leyal Textile Mills sold at $2200 per 
bale and Sree Meenakshi Mills at $2190; 
40’s South Indian was transacted at 


$2710 per bale. Sales of Hongkong yarns 


were effected at the following rates: Red 
Rose 20’s $2090 per bale, Ameto 32’s 


$2820 per bale, Lucky Star 40,s $3400 per 


bale. 


Cotton “Piece Goods 
The cotton piece goods market turned 


brisk after a long period of inactivity. 


Interest was shown by buyers from 
China as well as by Indian dealers, the 
main emphasis being on Indian grey 
sheeting, sales of which were effected at 
$63 per piece for 2293, $61 per piece for 
9la, and $62 per piece for 2617, Three 
Peaches white cloth was quoted at $82 


per piece and Three Pears sold at $66.50 . 


per piece. 


Raw Cotton 

Following the increased export alloca- 
tion by the U.S.A, of 3.7 million bales 
of raw cotton, of which 210,000 bales 
are intended for India, hopes were en- 
tertained in Hongkong that the price of 
raw cotton from Pakistan would fall, 
especially as the new crops are now com- 
ing on the market in a steady stream and 
India should not need large quantities 
from Pakistan, On the local market 
prices showed a decline closing rates be- 
ing: NT-roller gin and LSS-r.g. $4.10 per 
lb,, 4F-r.g. $4.05, 289F-r.g. $4 25 per lb. 


Rangoon raw cotton $3.20 and Egyptian. 


raw cotton $4.25 per Ib. 


Industrial Chemicals 

Dealers from China were again in the 
industrial chemicals market with heavy 
buying, and merchants engaged in the 
Korean trade were also in evidence.to a 
small extent, Tanning extracts showed a 
continuous rise: Crown brand quebracho 
extract after increasing to $1.72 per Ib. 
on early sales, closed at $1.80 per Ilhb,; 
Optimus quebracho extract was quoted 
at $1.40, but with few buyers, Vaseline, 
bcth yellow and white, was in great de- 


mand: U.S.A. yellow vaseline increased ~ 


from $1.14 to $1.65 per lb., while the 
white quality rose from $1.65 to $2.10 
per lb, German carbon black in 1453-lb. 
case was in demand by traders with 
import permits into China, the price rising 
tc $1950 per case; the Getz product in 
1873-lb, packing rose to $3900 per case. 
The indent price of Dutch glacial acetic 
acid in 20-kilo. carboy advanced to $1.20 
per lb. cif. Hongkong and sold on the 
local market for spot at $1.70 per lb. ICI 
caustic soda in 300-kilo, drums was quoted 
at $470 per drum, but without sales. Red 
Moon ammonia chloride rose to $1850 
per ton, 


China Produce 


The China produce market, without 
exception, showed great activity during 
the past week, In the case of woodoil 
(tungoil) heavy purchases on the part 
of the United Kingdom, the Netherlands 


and West Germany still continued and 


large buying offer was received from 
Japan although no transaction was con- 
cluded. The European buying offer c, & f. 
stood at £280 per long ton and at £305 
per ton in drums. Small arrivals from 


China and lowered stocks, however slowed 


down transactions towards the close, 


Sales on the local market were effected. 
at $256 per picul without drums, and $254. 


for unrefined quality without drums, a 
few sales with drums being effected at. 
$283 per picul. Over 200 tons of woodoil 
were sold to European buyers in the 
course of the week. Teaseed oil 4% f.f.a, 


awoke from its lethargy of many weeks. 
with buying offers from Europe, pur- . 


chases amounting in all to 300 tons being 
effected. Sales were made at $258 per 
picul on the local market and the nominal 
price closed at $265 per picul. The buy- 
ing offer from Europe was £275 per ton 
c, & f, Sales of aniseed oil to European 
buyers during the week totalled 26 tons. 
On the locai market sales were effected 
at $1315 per picul for 15 deg, Cassia oil 
80-85% c,a. sold at $2400/$2360 per picul. 
Bean oil, quiet for a long time, had sales. 
of around 200 tons at $171 per picul. 
Feathers were in demand, and duck 
feathers rose to $1000 per picul for 85% 
and $920 for 70%, while goose feathers 
were offered at $110 per picul for 85%. 
Aniseed star (Nanning) 1st qual., which 
had fallen to the low price of $140 per 
picul rose at the close to $150 per picul; 
Honan 2nd qual, also rose to $148 per 
picul. Cassia lignea, with plentiful ar- 
rivals and few transactions, showed a fall 
in price, sales of loose packing being 
effected at $71 and later at $65 per picul, 
while the l-cwt, bale 1st qual, (new) 
(West River) fell to $81 and the 60-lb. 
bale to $80 per picul. Honan cassia 


. scraped was quoted at $120 and unscraped 


at $115 per picul, 


SINGAPORE STOCK AND 
SHARE MARKET 


In a business week shortened by: Whit 
Monday Malayan markets saw a mode- 
rate turnover and, with buyers showing 
caution, prices in general inclined to ease, 
Only towards the end was there an im- 
provement in bids for Dollar and Austra- 
lian Tins, 

Industrials were neglected with bar- 

gain hunters operating at the close in 
Straits Traders at $17.00 ex div and 
Straits Times $3.10 cum div. The market. 
in Gammons ex rights ex bonus opened. 
at $1.85 closing buyers $1.82. 
Among Dollar Tins the lower quota- 
tions for Petaling brought in buyers but 
little scrip was available on the decline 
and there was a consequent marking up. 
on Friday, Rantau, done at $1.35 earlier, 
came in for keen support on declaration 
of the first post war dividend of 25% 
payable 8th June, The last distribution 
by Rantau was in November 1, 1941, 

Australian Tins were supported at the 
lower levels with takers for Kuala Kam- 
pars at 25/3, Larut 12/9, Rawang 6/9, 
Thabawleik 42/- and Tongkah Harbour 
13/3. 

London bids for sterling tins were un- 
attractive and included Pahang 15/9, 
Southern Kinta 13/14 and Kamunting 
res A few Kents were cleared at 

/13. 

Apprehension as to the low level to 


which the rubber price might be brought 


by the United States Buying Authority, 
on the elimination of free competition, 
completely offset the benefit of numerous 


| 

| 
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attractive dividend declarations during 


‘the week and there was only small selec- 


tive interest in a quiet rubber share mar- 
ket, Buyers operated in Broga 47 cents, 
Borelli $1.424 and Benta 51,024. Perak 
River Valley had buyers up to $1.974% at 


close on an offer to purchase the estate 


to which we refer below. 


There was an unsatisfied demand for. 
most local loans with bids for the 1952/59 


War Loan being raised to 97 at the close, 
Indicative however of the rising trend in 


world interest rates are the terms of the 


latest Australian Commonwealth Loan. 
‘This is a 34% 11/14 year issue at 99, The 
last 34% Loan was issued at par, 


Business Done 

Industrials, Fraser & Neave Ord. $3.35, 
Gammon $1.8 to $1.30, Great Eastern 
Life partly $10.35 fully $34.50, Hongkong 
Bank $710, Malayan Breweries $5.63, 
Malayan Cement .25 cents, Singapore 
Cold Storage $4.17, Straits Times $3.05 & 
$3.00, United Engineers Ords., 
Wearne Erothers $2,874 to $2.80. 


Dollar Tins, Hong Fatt 80 cents, Petal- 
ing $5.00 to $5.10, Rahman $2,474, Rantau 
$2.35 to $2.43 cd. Sungei Way $3.372, 
Taiping $2.10 ex div. 


Australian Tins, .Kampong Lanjut 31/9 
to 32/3, Katau 29/6, Kundang 13/9, Larut 
11/3 and 12/44 Ppngah 28/3 to 23/6. 


Sterling Tins, Ampat 5/44, Ayer Hitam 
28/-, Idris 6/-, Kamunting 14/-, Kent 4/13, 
Pahang 17/-. 


Rubbers, Ayer Hitam 65 cents to 70 
cents, Ayer Panas $1.45 and $1.40 c.d, 
Batu ‘Lintang $1.45, Benta $1.014 and $1.00, 
Borelli $1,474 to $1. 423, Nyalas 80 cents, 
Parit Perak $1.70 to $1.75, Tambalak 
$1.124 and $1.08. 


Oik British Borneo Petroleum 47/1, 
Anglo Iranian 10/6, 


Australian Investments. Bank of Ade- 


laide 45/103, Mount Lyell’ A.25/6. 


Company Reports:— 


British Borneo Petroleum Syndicate | 


Ltd. which derives its income from 
Royalty on oil production and _invest- 
ments showed a profit for the year ended 
31/3/51 of £203,478 or 4/1048 per stock 
unit, after Profit Tax, On balancing date 
net liquid assets amounted to £656,508 
equal to 15/9 per stock unit, It is pro- 
posed to capitalise £49,998 of reserves by 
issuing bonus stock in the ratio of one 
unit for five units held, 


Gammon (Malaya) Limited. These en- 


terprising contractors showed a profit for 
the year ended 31/1/51 of $1,174,358,: This 
was equivalent to 83.9% on the old Capi- 
tal or 56% on the increased capital after 
issue of bonus shares, A dividend of 30% 
on the increased capital is recommended. 
Net liquid assets $3,130,502 work out at 
$1.49 per share on the new basis, 


Straits Trading Co, Limited. Share- 
holders will be happy with the results 
for 1950 which have enabled the restora- 
tion of dividend to the pre-war rate of 
$1.50 per share, Profits are shown at 


$1,446,087 or $1.60 per share, after tax, 


which is equivalent to not less than $2.30 


$9.75, 


HONGKONG STOCK MARKET QUOTATIONS 


Closing rates of last week:— 
H,K. GOVT. LOANS 


BANKS 
INSURANCES 
China Underwriters ................ 3.35 


H.K. Fire Ins. 


before tax, Profit does not include any 


contribution from subsidiaries all of 
which showed. profits, Net current assets 
including investments work out at $2,536,- 
608 or $2.82 per share. Only small move- 
ment is shown in balance sheet over the 
year for investments, Book value was 
$8,691,984 at 31/12/50, against $8,561,265 
last year. Market valuation is higher 


than the book figure, Amounts owed by 


subsidiaries increased by $156,242 over 
the year to $6,893,043, 


Borelli Rubber Company Limited made 
$379,544 (124%) in 1950, and paid a final 
dividend of 20% making 25% for the 
year. Average price realised for rubber 
was 76,55 cents and all in cost 32,1 cents 
per lb. Crop averaged. 783 lb, per acre from 
1085 acres of which 775 acres budded. Im- 
mature areas comprise 387 acres, An 
interim dividend of 10% has been paid 
account 1951, 


Mentakab Rubber Company Limited 
earned $293,541 (69.9%) net profit in year 
ended 31/1/51, Final dividend of 223% 
is recommended making 30% for the 
year, Net liquid assets in balance sheet 
work out at 77.1 cents per share. All in 
cost shows a sharp increase at 47.2 cents 
per Ib. on a crop averaging 581 lbs, per 
acre. 


Parit Perak Rubber Company Limited, 
showed a profit for 1950 before taxation 
of $213,015 (71%) and paid a 40% divi- 
dend against 5% in 1949 Net liquid assets 
work out at 1.15 per share, All in cost 
was 37,7 cents per lb. over a crop aver- 
aging 696 lbs. per acre, 806 acres of 
mature rubber includes 108 acres of 
moden planting, 189 acres is immature 


and is comprised in young rubber. 


Perak River Valley Rubber Company 
Limited will hold a meeting on 22nd 
May to consider an offer of $925,146 for 
the Company’s 1028 acre estate, The sale 
price is equivalent to $2.18 per share. 


Suloh Rubber Estates Limited, At the 
Meeting on 23rd April last, the Chairman 
informed members that the Company 
made no forward sales in 1950, and 


intended to continue this policy. Total 


planted area remains at 782 acres, 


Sungei Ramal Syndicate Limited, 
whose estate has been sold recently, 
made $35,281 (88%) in 1950, but no 
dividend is recommended, Net liquid 
assets at 31/12/50, come to 21.8 cents per 
share: All in cost was 39.1 cents per Ib. 
ona crop averaging 384 lbs, per acre, 


_Cald, 
Cement 


' Kota Bahroe 


SHIPPING 


HK. & M. Steamboats 


(Def 
Shell (Bearer) 
U. Waterboats 
Asia Nav. 


@ 


DOCKS, WHARVES, GODOWN, Ete. 


North Point Wharves 
Sh, Hongkew Wharves .............. 
China Providents 
S’hai Dockyards 
W heelocks 


LANDS, HOTELS & BLDGS. 
H, & S. Hotels 


PUBLIC UTILITIES 

H.K. Tramwa 

Peak Trams (Old) 
( 


China Light (Fully Pd.) 
(Partly Pd 


(N ew) 


Telephones 
Shanghai Gas 


Sun 


eevee 


oer 


Wm. Powel, 


MISCELLANEOUS 

China Entertainments 

H.K. Constructions 
( 


Vibro Pilings 
Marsman, Investments .............. 


sere eee eee eee 


see 


RUBBER COMPANIES 
Alma, Estates 
Anglo-Dutch 
Batu Anams 


Consolidated Rubbers 
Domimion Rubbers 
Java-Consolidateds 


Shanghai Kelantans ................ 
Shan ghai-Malays 
Shanghai Sumatras 


= 
4 
145 
a | 
1.05 
| 
a] 10 
2%, 
22 
MINING 
Raub Mines 4.70 
20 
9% 
| 53 
| 5.80 
60 
814 
84 
9% 
1% 
INDUSTRIALS 
STORES &c. 
| ee 11.90 
| 3 
2 
92 
Wing On (H.K.) 60 
7 
1 
2 
9/- 
| 
Yangtszes 214 
| COTTONS 
Ewos 2% 
15 
.80 
.45 
.65 
3 
.60 
3 
.25 
3.26 
Samagaga Rubbers .65 
.60 
- 80 
18 
2.20 
Ziangbe Rubbers 1.26 
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UNION INSURANCE SOCIETY OF CANTON, LTD. 


At the ordinary yearly meeting of 
tthe Union Insurance Society of Canton, 
Ltd., held on May 25th ‘the directors re- 
commended the distribution .of a divi- 
dend of 35/- per share for the year 
ended December 31st, 1950. This dis- 
tribution absorbed the sum of £236,250. 

The Profit and Loss Account showed 
that interest and dividends amounted 
to £269,216 and transfers from under- 
writing accounts to £306,847. In ad- 
dition, the sum of £100,000 now found 
to be in excess of requirements for re- 
habilitation expenses in connection with 
the Company’s Eastern branches was 
earried to the Profit and Loss Account. 
After charging taxation paid and other 
outgoings, and allowing for the minori- 
ty interests of the outside shareholders 
of the subsidiary companies, the profit 
for the year amounted to £370,775. 


After deducting profit retained in sub- 
sidiary companies of £73,867 a distribut- 


able profit of £296,908 remained. To this 


must be added the balance of £316,048 | 


brought forward from the previous year. 
After providing for the dividend and 
transferring to General Reserve the sum 
of £40,000 and transferring £4,000 io 
provision for staff pensions, a balance 
of £332,706 remained to be carried 
forward. 

In the course of his speech, the Chair- 
man said, “World conditions to-day aré 
largely governed by the needs of all 
free nations to strengthen themselves 
against the shadow of Communism. 
‘l'nese efforts, involving huge expenditure 
under rearmament programmes, have 
varying effects upon the conduct of all 
our business. The position in ‘hina, 
which was the cradle of the Society 116 
years ago, is now such that it is no 
longer economical to retain our branch 
office in Shanghai; this was opened in 
1868 and constituted the initial step in 
those early days towards our extension 
overseas.” 


THE CONSOLIDATED RUBBER ESTA TES, LTD. 


A profit of $648,789.23 was made by 
the Consolidated Rubber Estates, Ltd., 
during the year 1950 ending December 
31. During 1949 a profit of $134,904.20 
had been made and, as the Chairman 
pointed out at the 32rd Ordinary Gen- 
eral meeting held May 25, this increase 
in profit reflects the higher level of 
prices ruling throughout the year which 
resulted in an average price of 70.35 
cents per lb. being realised for the 
year’s sales, compared with 34.13 cents 
for the year 1949. This improvement 
in price throughout the year, “was 
mainly due to stockpiling by US and 
other governments, made necessary by 
the cloud that had appeared on the 
political horizon.” 


The decrease in output compared with 
1949 was due principally to a shortage 


of tappers for the distant 
fields of Sungei Nibong. A road was 
now being constructed to permit of 
latex and tappers being conveyed by 
motor transport. For the construction 
of this road the Government had ob- 
tained. 17% acres of the Company’s 


property and another ten acres were sold > 


as building sites making a profit of 
$60,329 from which the Directors recom- 
mended the payment of a Capital Bonus 
of oe cents per share, absorbing $48,846 
an 


Capital Reserve. 


A balance of $55,906 brought forward 
from the previous year and an over- 
provision in previous accounts of $8,340, 
added to the profit made during 1950, 
gave a total of $713,038 available for 
appropriation. 


(Pedder 


leaving a balance of $11, 846 in. 


FRENCH & INDOCHINA 
COMMERCIAL ENQUIRIES 


The following enquiries from France 


and from Indochina were received here. 


by the French Commercial Counsellor: 
whose address is at 601 Jardine House: 
street). Telephone 35750 . 
Enquiries will be promptly attended to. 
by the Commercial Counsellor but it is. 
requested that firms provide a banking. 
reference. 

List of offers from France: 

1.—Metallic hangars; Sprayers used for 
the motor-culture; Machine tools; Textile. 
products of Northern France; Chalk & 
lime; Hardwares; Cutlery; Industrial or 
farming hauling machines; Coal; Pota- 
toes; 
DEKEISTER-POCHE, 
-2—Mechanic tools — from Messrs. 
GERMAIX RENE, 

3.—Dictaphones—from Messrs. J. WIL- 
LIAM MASON. 

4—Auto-parts & accessories — from 
Messrs, BUDIT Co., Ltd, 

5.—Watches — from the Company 
WARENS; Messrs, PARENT FRERES; 
Company F'ADHOR. | 

6.—Aromatic products—from the Com- 
pany MERO & BOYVEAU, 

7.—Wines & £Spirits—from Messrs. 
REMY-PANNIER. 

8.—IMPORT TO FRANCE: Hosiery 
(urderwears) offers called for by Messrs, 
Georges LESCURE, 

9—IMPORT TO FRANCE: Hongkong 
local products—offers called for by 
Messrs. E, MARC, 
-10—IMPORT TO FRANCE: China pro- 
duces (such as Green Tea, spice, Cinna- 
mon, groundnut oil, etc.) offers called 
for by Messrs, ELIE JOURNO, 

11.—Horns, offers called for by Meéssrs. 
ROUDIERE J.—E, & Cie. 

From. Indochina: 

11.—EXPORT: Rice, maize, pepper, 
dried fish, etc—IMPORTS: Manufactured 
gcods of Hongkong—from Messrs, T, H. 


 MACHHWA & Cie, 
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GIBB, LIVINGSTON & COMPANY, LIMITED. 


Established 1836. | 
P. & O. Buildings, Hong Kong. Tel. Add.- “GIBB” 


it 


IMPORTS 


TEXTILES & YARNS OF ALL CLASSES, RAW 


COTTON, RUBBER, COAL, TIMBER. CHEMICALS 


AND DYES, LINSEED OILS, LITHOGRAPHIC 


VARNISHES, FOODSTUFFS AND PRODUCE, 


METALS, SUNDRIES. 


EXPORTS 


CHINA PRODUCE, COTTON PIECEGOODS, MADE 
UP GARMENTS, RUBBER FOOTWEAR, EGG 


PRODUCTS, HOG CASINGS, ESSENTIAL OILS, 


GINGER, MANUFACTURED GOODS, TEA. 
SHIPPING: 
BURNS, PHILP LINE. 


INSURANCE: | 


PHOENIX ASSURANCE COMPANY, LIMITED. 
NORTHERN ASSURANCE COMPANY, LIMITED. 
NORTH CHINA INSURANCE COMPANY, LIMITED. 


WINES & SPIRITS: 


TENNENTS BEER. 
SCOTTISH CREAM WHISKY 
BERTRAMS WINES. 


SUNDRIES: 
BITULAC PAINTS. 


ote’ 


| ESTABLISHED 1841 


GILMAN COMPANY LTD. 


@ MERCHANTS 
@ SHIPPING AND INSURANCE 
@ LLOYDS AGENTS 


HEAD OFFICE: 4A DES VOEUX ROAD, CENTRAL, HONG KONG. CABLES: GILMAN HONG KONG. 
| 
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WHEREVER in the World British Mer- 
chants have gone on -their lawful occasions 
they have gained repute by their qualities of 
commercial honesty and efficiency. 


CARRYING with them the British tradition 
of Law and Justice, of family life and the 
spirit of sportsmanship they have established 
the British way of life among the people with 
whom they dwell. , 


L. RONDON & CO., (HK) LTD. 


French Bank Building 
Cables: Rondon Hongkong 


IMPORTERS EXPORTERS 
MANUFACTURERS’ AGENTS 


Associated Companies: | 
SINCE Trust Corporations have won the 
confidence of the public of Britain as their 
Executors and Trustees, it was natural that 
the benefits they confer should be made 
available to the people of the Colony of Hong 
Kong, the Far East and all who have interests 
there. 


IT WAS also fitting that The Hongkong & 


_L. RONDON & CO., LTD., Shanghai, Canton, Kunming 
J. MEZIERE & Cie, Paris 

IMPORT-EXPORT INDUSTRIES INC., New York — 
Cie GENERALE DE COMMERCE, Fr. Indo-China 


(Saigon, Pnompen, Tourane, Haiphong) 


IMPORTS EXPORTS Shanghai Banking Corporation should be the 
Me | pioneers in promoting such a Trust Corpora- 
tion on the China Coast whereby fiduciary 
ruit and Foodstuffs Metals and Skins services of every description are made avail- 
| Perfumery | Hides and Skins able to all by the 
Steel & Building Materials Bristles 
Textiles and all other HONGKONG & SHANGHAI BANK. HONGKONG 


(TRUSTEE) LTD. 


the Trust Corporation of 
THE HONGKONG & SHANGHAI BANKING CORP. 
HONG KONG 


Import Dept. . .' 30460 


Telephone: 
: Export Dept. . . 34035 


HARRIMAN REALTY COMPANY, 


REAL ESTATE BROKERS & VALUERS, ESTATE & 
ixpert. advice willingly given on all matters connected with : 


the sale, purchase, renting, or* letting of houses and land. 
MORTGAGES ARRANGED. 


King’s Building, 2nd Floor, -:; : Telephone: 31255 Hongkong. 
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DODWELL & CO., LTD. 


( 

( 

( 


JARDINE. MATHESON” 


Founded 1858 


BARBER LINE 


FROM U.S. ATLANTIC & PACIFIC COAST PORTS 
m.v. “TALLEYRAND” .... Due Hongkong 16th June 


BARBER WILHELMSEN LINE 


TO PACIFIC & ATLANTIC COAST PORTS 


via JAPAN | 
m.v. “FERNSIDE” ..... .. .. Loading Hongkong 3rd June 
m.v. “TALLEYRAND” .... 18th July 


Accepting cargo on through Bills of Lading for tranship- 
ment cargo to South American and West African Ports. 


AUSTRALIA WEST PACIFIC LINE 


TO BRISBANE, SYDNEY, MELBOURNE via RABAUL 
m.v. “CITOS” Loading Hongkong 28th June 
Accepting cargo for transhipment to Fiji 
FROM ADELAIDE, MELBOURNE, SYDNEY 

& BRISBANE 
m.v. “CITOS” . Due Hongkong Ith June 


STATES STEAMSHIP COMPANY 


PACIFIC SBRVICE 


"FOR VANCOUVER, SEATTLE & 
PORLAND DiIR&CT 


ss. “COLORADO” .... .... Loading Hongkong 10th June 


LLOYD TRIESTINO 


FAR EAST MEDITERRANEAN SERVICE 


CANADA-ASIATIC LINES LTD. 


All the above subject to alteration without notice. 


BOOKING AGENTS FOR : 
GUNARD STEAMSHIP 6OO., LTD. 
B.0.A.C.— 
CANADIAN PACIFIC — QANTAS — 
PAL 
3rd FLOOR HONGKONG & SHANGHAI BANK BLDG. 
ey DES VOEUX RD. TELEPHONE 28021/6 


& CO...£TD. 


14/18, PEDDER STREET, 
KON@. 


own 


HONG KONG, CHINA, 
JAPAN & KOREA 
Importers and Exporters, 
Tea and General Merchants, © 
Insurance, Shipping and 

Air Transport, | 


GENERAL MANAGERS: 


The Indo-China Steam Navigation Co., Ltd. 
The Australia China Line Ltd. 

The Hong Kong Fire Insurance Co., Ltd. 
Hong Kong Airways Limited. 

Jardine Aircraft Maintenance Ce., Ltd. 

Breweries Limited. 

Kwo Cotton Mills Limited. 


GENERAL AGENTS: 


The Canton Insurance Office Limited 
British Overseas Airways Corporation. 
Shanghai & Hongkew Wharf Co., Ld. 


AGENTS: 


The Glen Line Limited. 

The Royal Mail Lines Limited. 

The Prince Line Limited. 

The Western Canada Steamships Limited. 
The Pacific Transport Lines, Ine. 

Furness Withy & Lid. 

The Union Castle Mail Steamship Co,, Ltd. 
Alliance Assurance Co., Ltd, 

Atlas Assurance Co., Lid. 

Queensland Insurance Co., Ltd. 

Guardian Assurance Co., Ltd. 

Bankers and Traders Insurance Ce., Ltd. 
Triton Insurance Co., Ltd. 

Lombard Assurance’ Co., Ltd. 

Economic Insurance Co.. Ltd, | 

The Employers’ Liability Assurance Corp., Ltda 
The Merchants’ Marine Insurance Co., Lid 


THE JARDINE ENGINEERING 


CORPORATION LIMITED. 


) 
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MAERSK 


General Agents U.S.A. 
i Fast Fortnightly Service to: 
| NEW YORK, BOSTON, 


via 
SAN FRANCISCO, LOS ANGELES & 


NEXT SAILINGS: 


Please apply to :-— 


JEBSEN & CO. 


| MOLLER STHAMSHIP CO., NEW YORK 


BALTIMORE & PHILADELPHIA 


Accepting transhipment cargo for Central and South American 
Ports, also for Caribbean and Gulf Ports. 


N 


PANAMA 


iil m/s “ANNA MAERSK” .... _... ...: experience. 
Also accepting cargo for Keelung and Japan. 
Special Strongroom Compartments. 
- Refrigerated Oargo Space. 
| ARRIVALS FROM U.S.A. 
m/s “GRETE MAERSK” June 
| m/s “OLGA MAERSK” July 24 
| | . For Freight,and Further Particulars 


Tels. 


Building. 


Room 220, Prince’s Bidg., 
Hong Kong. 


Sole Agents: CARR RAMSEY .& SON, LTD. 


— Wee B.O.A.C. Maintenance 
Engineers are carefully trained in 
the unvarying system of aircraft 
checks and cross checks evolved 


during the Corporation’s 32 years’ 


B.0.A.C. TAKES GOOD CARE OF YOU > 
BOAC 
labormation & Bookings : Consult your usuel Travel Agent or Jardine, Matheson & Co, Led: 


(General Agents in H.K. & China), 14-16 Pedder St. H.K., Tel. 27765-6, 
Peninsule Arcede, Kowloon., Telephone 5916i-2-3. 


BRITISH OVERSEAS AIRWAYS 


Telephone 23246 


CORPORATION 


| 


~ 


| 


Managed by FE) | 
A.P. MOLLER, COPENHAGEN. 9 
| 
| 
© Ade, 
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